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Doubts Caracas 

over in moves 

Shultz’s to speed 

future uavment 


Doubts are increasing about the fu¬ 
ture of Uci. Secretary of State 
George Shultz. Although be is un¬ 
likely to resign before next year's 
presidential election his influence 
with President Ronald Reagan is 
declining. 

ff Mr Reagan were re-elected, he 
would probably decide to leave the 
administration, State Depart menL 
and White House officials believe. 

Mr Shultz has deniedreports that 
he has threatened “to go back to 
California." but he seems to be dis¬ 
placed by national security advisor 
Willi am Clark in the field of foreign 
policy. Page 5 

Chad forces dig in 

Rival forces in the Chad conflict 
were establishing their positions, 
with contingents /front the 500- 
strdn^ French force in place at the 
towns of Soldi and Abcche. Two 
more detachments of French troops 
were due to leave for Chad yester¬ 
day. Page 2 

Cuba dccu'Axi the US. of “inso¬ 
lent provocations" against Libya. 

Governors ousted 

Two Nigerian state governors lost 
their seats in the first round of re¬ 
sults from Saturday's elections One 
claimed ballot rigging against him. 
Tension remained high, but no 
more major incidents were report¬ 
ed. page 2 

Car blaze death 

A South' Yemeni chauffeur died 
when the embassy car be was driv¬ 
ing burst into Haines.ht Paris. A., 
bomb was fcfidfe. ' ” 

Scientist defects 

A scientist- working at a Soviet 
mine m Spitsbergen in the Arctic 
has defected to Norway. 

Girls executed 

Iranian authorities have executed 
28 people, including four young 
girls, in the western provincial capi¬ 
tal Baklharan. apparently for sup¬ 
porting opposition group Mujahed- 
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Salvador amnesty 

El Salvador officials said about 500 
Left-wing guerrillas handed over 
their arms in an amnesty which 
ended yesterday. 

Rebels claim success 

l>nita. the Angolan rebel move¬ 
ment. claimed to have captured the 
eastern town Cangamba, following 
an 11-day siege in which 709 
defenders, including 120 Cuban sol¬ 
diers, were killed. 

Frozen ordeal 

Stevedores in Bremer haven, West 
Germany, rescued two Colombian 
stowaways from the refrigerated 
hold of a Belgian banana freighter, 
but two others died of exposure dur¬ 
ing the two-week voyage. 

Cathedral arrest 

Toulouse police arrested two an¬ 
archists in St Etienne Cathedral 
while they were hying to set fire to 
the building. 


Briefly 


Detroit: . A 73-year-old man 
accidentally shot dead his wife 
while trying to deal with six intrud¬ 
ers. . • . 

Sweden’s defence chief said foreign 
submarines were still infiltrating 
Swedish waters. 

San Sebastian: 69 people were in¬ 
jured when Spanish police broke up 
a Basque demonstration. 

Japan: At least 44 people drowned 
in stormy seas at the weekend. 
Drug abuse costs US. industry 
S25.8bn a year, said a Uix report. 


• LONDON: FT industrial Index 
rose 10.7 to a record 732A Govern¬ 
ment Securities improved by an av¬ 
erage 1 per cent. Report FT Share 
information service. Pages 25-27 

• WALL STREET dosed «M!7 

Report, Page 2L 
Full share listings, Pages 22-24 

• TOKYO: Nikkei Dow index was 
99.48 up at 9028-3, and the Stock Ex¬ 
change index rose 836 to 669.0L 
Report, Page 2L Leading share 
prices, other exchanges. Page 24 

• STERLING rose 90 points to 
SL4925, and reached a two-month 
high at DM 4.05 (from DM 4JB75). 
It was also np at FFr 11175 (FFr 
12,14). and Y368.75 (Y36625), but 
eased to SwFr 33375 (SwFr 32425). 
Its Bank of England trade-weighted 
index, struck before trading dosed, 
was unc han g ed at 851. In New 
York sterling closed at SL4985. j 
Page31 

• DOLLAR recovered from a weak 
start to the day, following better 
than expected money supply fig¬ 
ures. It eased to DM 2.7125 (DM 
2.7205), FFr 8.1575 (FFr 8J85) and 
SwFr 2.168 (SwFr 2.184). It rose to 
Y24&9 (Y246A> Its trade weighting 
eased from Friday's 130.4 to 129A 
In New York the dollar closed at 
DM 2.6823; FFr 8 j 062$; SwFr 2,1455 
and Y24435. Page 31 

• CANADA'S Finance Minister 
has protested to the U.S. about the 
increasing use by US. states of 
unitor}' corporate taxes, which, it is 
claimed, treat multinationals un¬ 
fairly. Page 4 

• DENMARK’S first-half balance- 
of-paymems deficit was 48 per cent 
down at DKr 5.l2bn (S523m\. Page 2 

• SOUTH AFRICA'S Reserve 
Bank plans changes from Septem¬ 
ber 1 to moke the exchange rate of 
the rand more responsive to market 
forces. Page 3 

• BAT INDUSTRIES, the UK to¬ 
bacco conglomerate, plans to sell its 
Kohl's Food chain of more than 60. 
U.S. supermarkets to A & P of the 
U.S., controlled by the German Ten- 
gelmann group, in a 540m deal, 
Page 10' 

• HOECHST. the West German 
chemicals group, announced first- 
half pre-tax profits 44.1 per cent up 
at DM 804m (S295.6m). Page 10 

• ASEA, Sweden's fourth largest 
business, which operates in the 
electrical and engineering field, re¬ 
ported first-half profits 113 per cent 
up at SKr 824m (51033m). Page 11 
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^Three suitors 
for a £500m 

/ y aifrdeal, Page 9 
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LONDON INDEX AT NEW RECORD 


in moves 
to speed 
payments 

• THE VENEZUELAN Government 
has mid its 13-bank advisory com¬ 
mittee in Caracas that it hopes to 
bring to measures this week to 
speed payments on the country's 
foreign debts of over S36bn. an is¬ 
sue which has been delaying prog¬ 
ress in talks with the IMF. Page 10 

• GOLD rose KL5 in London to 
£418.125. In Frankfurt it rose $3 to 
£416, and in Zurich by $4 to £417A. 
In New York the Com ex August set¬ 
tlement dosed at £420.0 (£413.3). 
Page 30 

• POTATO futures fell in London : 
on the hope of rainier weather 
soon. The April position was £650 : 
down al E26250 (S39L78) a tonne. 
Page 30 
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BY OUR FINANCIAL STAFF 

THE WORLD'S financial markets 
drew strength yesterday from the 
lower than expected rise in Lhe U.S. 
money supply annuunced on Fri¬ 
day. 

Although an initial buying surge 
on Wall Street tapered oil later in 
the day, most sectors there retained 
solid gains. This followed a new rec¬ 
ord for the Financial Times indus¬ 
trial ordinary index in London and 
upward movements on equity und 
bond markets in the Fur East and 
Europe. 

The dollar, meanwhile, eased 
against all European currencies, al¬ 
though it was marginally stronger 
in London against the yen. 

At the heart of the renewal of n 
confidence of equity and bond in- I 
vestors was the hope that a slowing Jt 
trend in the M-l measure of money cl 
supply would stave off a round of ai 
interest-rate rises to follow the half- 
point prime rate increase last Mon- tc 
day. tl 

The Dow Jones industrial aver- al 
age jumped 15 points in the first pi 
half-hour of trading, and dt one ol 
stage in the early afternoon was 


fFT-MutrM- 

-MburyMU’ 


, FT-Acbaries 
Mi-Share index. 
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more than 20 uhcad und above the 
VW mark. But its excursion at this 
level was short-lived, and the Dow 
closed just 1U.67 higher on the day 
at U93.5G. 

In the bond market a Slfcbn cus¬ 
tomer repurchase intervention by 
the Federal Reserve aided a rally 
after morning nervousness. Bond 
prices had had more time to adjust 
after-hours an Friday evening. 

In London, share prices broke 


French coalition in war 
of words over job cuts 


BY DAVID MARSH IN PARIS 

THE FRENCH Communist Party - 
i the junior partner in the Pariscoalj- 
tkm - has. indirectly accused the 
Government of failing to take suffi¬ 
cient action to stem rising redun¬ 
dancies in nationalised industries. 

The row between the Commun¬ 
ists. and key state-owned groups 
i concerns a string of recent an¬ 
nouncements to cut domestic jobs 
and build up production abroad in 
the car, aluminium and paper in¬ 
dustries. 

The war of words, which has al- 
reody seen a direct confrontation 
between the Communist-backed 
CGT trade union and M Laurent 
Fabius, the Industry Minister, has 
wider implications. 

It underlines the disappointment 
shown by many on the Left that the 
nationalised industries, far from be¬ 
ing a spearhead for increasing em¬ 
ployment, are trying to cut over¬ 
manning to reduce heavy losses. 

The dispute comes when the 
Communists have also signalled 
reservations over other areas of 
government policy, including Presi¬ 
dent Mitterrand's tough line on 
strategic nuclear weapons in Eu¬ 
rope and the sending of troops to 
Chad. 

The state companies involved are 


Renault, Pechmey Ugine. Kuhl- 
maon (PUK) and Saint Gobain. M 
Rene Leguen, member of the politi¬ 
cal bureau of the Communist party, 
hit out in the party's daily rHumaa- 
Ite last Friday at the nationalised 
companies’ failure to play their role 
in building up domestic production 
and attacking the French market 

Renault has attracted the Com¬ 
munists' wrath after last week's an¬ 
nouncement that American Motors 
Corporation, the fourth largest U.S. 
car maker in which the French 
company has a 48 per cent slake, is 
taking on more than 1,000 workers 
this autumn to meet rising U.S. de¬ 
mand. 

Renault has, however, declared 
short-time working at two domestic 
plants for a week in September. 
Unions fear the company is prepar¬ 
ing to declare several thousand re¬ 
dundancies in the wake of the plan 
announced earlier this summer for 
7500 job cuts at Peugeot, Frances 
second biggest car maker. 

The CGT said Renault's U.S. 
strategy represented “dangers” and 
asked rhetorically whether the 
company wanted to "obstruct the 
success of Lhe Left’s experience in 
France.” _ 

The socialist-leaning CFDT union 


on the other hand praised Renault's 
success in the US. and said it -re¬ 
gretted that the ailing Peugeot had 
not made similar foreign invest¬ 
ments. 

In the paper industry M Fabius 
has fallen foul of the CGT by giving 
the green light to a programme of 
1.500 layoffs at the loss-ridden Cha- 
peJle-Darblay company, France’s 
biggest newsprint manufacturer. 

A Dutch group, Parenco, is to 
take over the running or the compa¬ 
ny after several French manufac¬ 
turers - including Saint Gobain, 
which was Favoured by the CGT - 
refused to become involved in any 
rescue plan. ; 

The CGT has threatened to stop 
production of all French newspa- i 
pers using foreign newsprint, which 
is the majority of them, for a week 
next month in protest over the af¬ 
fair. 

The third company to come under 
attack from the Communists, PUK, 
has during the summer announced 
a restructuring of its aluminium ac¬ 
tivities. which have been hit by 
high French electricity costs. It is 
building a giant aluminium plant in 
Quebec and rationalising domestic 
production. 


Sandvik shows $27m loss on 
‘unauthorised currency deals 9 


BY DAVID BROWN IN STOCKHOLM 


SANDVIK. the Swedish too) and 
speciality steel group, has suffered 
“considerable” unrecorded losses 
since the start of 1882 as a result of 
unauthorised currency speculation 
by a top executive. 

Hie unnamed employee, appar¬ 
ently acting on behalf of the compa¬ 
ny, withheld losses totalling SKr 
218m (S27.4m), Sandvik revealed 
yesterday. 

“The executive has been with the 
company for years," said Mr Goraa 
Ahlstrom, Sandvik president "We 
trusted him." Mr Ahlstrom said the 
improprieties bad been reported to 
the police. 

The scandal represents a major 
financial setback for Sandvik, 


which had been hopeful of a trading 
recovery m 1983 following a major 
rationalisation programme. 

For the first half of this year 
there is a net loss of SKr 53m, com¬ 
pared with profits of SKr 9(lm after 
tax for the opening six months of 
1082. 

Against net earnings of SKr 530m 
in 1981, Sandvik united in profits of 
SKr 68m in 1882 following second- 
half tosses. 

Profits before extraordinary 
items for the first half of this year 
have more than doubled to SKr 
210m. This figure is struck before 
currency losses of SKr 158m, and 
non-recurring restructuring costs of 
SKr 114m. 


Sandvik said that a further SKr 
60m in currency losses would have 
to be charged against the full 1983 
results. 

Shares in Sandvik fell sharply on 
the Swedish bourse yesterday, tum¬ 
bling by SKr 35 to SKr 275, against 
a peak this year of SKr 312. 

One of Sweden's top 15 industrial 
companies, Sandvik is the world's 
largest producer of cemented car¬ 
bide tools, extremely hard cutting 
tools used by the mining and con¬ 
struction industries. 

Group sales in 1082 totalled SKr 
9.3bn, of which the cemented car¬ 
bide division accounted for about 
half and steel output a further 25 
percent 
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Fed money figures 
boost world equity 
and bond markets 


through to uncharted territory' I 
when the Financial Times Industri¬ 
al Ordinary share index - the pri¬ 
mary indicator of the market's 
mood - climbed 10.7 to close at a re¬ 
cord 732.8. 

Earlier in the day, stock markets 
in the Far East, Australia and Eu¬ 
rope had drawn strength from Wall 
Street’s pre-weekend performance 
and yesterday's easier trend of the 
dollar against local currencies. 

In Tokyo, the Nikkei Dow market 
average recorded a 99.48 advance to 
end at 9,020.30 - the first time for 
eight sessions that the measure had 
stood above 9.000. 

A stronger local dollar helped 
shares in Hong Kong, while a num¬ 
ber of favourable trading results 
prompted a fresh round of buying 
in Singapore. Sharp gains among 
mining issues led a broad advance 
in Sydney. 

Some European bourses were 
dosed fora public holiday. 

Continued on Page 10 

World Slock Markets, 

Pages 21,24 


Holmes 

a Court 
launches 
A$4bn bid 
for BHP 


By Michael Thompson-Noel 
In Sydney 

MR ROBERT Holmes a Court, 
the Perth entrepreneur, yester¬ 
day announced a surprise bid of 
AS4.13fan (S3.6bn) for Broken Hill 
Proprietary (BHP), Australia's 
biggest company. 

BHP is by for the largest take¬ 
over ever contemplated in Aus¬ 
tralia - so large that brokers, an¬ 
alysts and BHP directors as¬ 
sumed they had encountered an 
"April 1” practical joke late in 
the day. 

Hie bid was not launched 
through Mr Holmes a Court's 
master company, Bell Group, but 
through an obscure subsidiary, 
Wigmores, of which Bell Group 
gained control only last Friday. 
Wigmores, the market value of 
which is a mere A$39m, distri¬ 
butes and sells Caterpillar trac¬ 
tors and bulldozers in Western 
Australia. Wigmores has about 
6.5m shares on the market, of 
which Mr Holmes a Court holds 
about 4.25m. 

In contrast, RHP's interests 
range from steel and oil and gas 
production to mining, minerals 
and a myriad manufacturing sat-' 
ellites. 

Mr Holmes a Court Is offering 
two Wigmores shares, currently 
valued at AS6 each, (or each of 
BHI^s 344375m shares with no 
cash alternative. 

Yesterday, Mr Holmes a Court 
denied that the offer was frivo¬ 
lous. "There is no basis lor tak¬ 
ing such a view. This is a serious 
bid, without limi t. Most of our 
bids in the past have been for 
companies larger than ourselves. 
This is just a matter of scale.” 

BHP was incredulous. In a 
terse statement to Wigmores 1 Sir 
James McNeill, the BHP chair¬ 
man, said; “i have, had no com¬ 
munication from^Wigmores, and 
am at a loss to understand what 
their intentions may be. I confess 
to not knowing much about Wig- 
mores as a company, or what 
they could possibly offer our 
shareholders.” 

RHP’s shares closed at 
AS10.80, up 40 cents, but this was 
attributed to improved market 
sentiment, rather than Wig- 
mores’ offer. 

BHPs net steel loss in the year 
to May 31, 1983 was A$l4A2ra, 1 
though group net profit was 
A$252L8m. j 

Continued on Page 10 I 
BHP sees way to profits, Page 12 i 


Poles to seek 
longer term 
for debt deal 


BY LESLIE COLTTT IN WARSAW 

POLAND will have to be given “bet¬ 
ter conditions" than in 1981 when it 
resumes negotiations next month 
with its Western government credi¬ 
tors over rescheduling the 1982 and 
1983 Polish debt, according to Mr 
Zbigniew Karcz, head Of the Polish 
Finance Ministry's foreign depart¬ 
ment. 

The Governmental debt talks 
were broken off by the West in Jan¬ 
uary 1982 alter martial law was im¬ 
posed in Poland. But at a Paris Club 
meeting, following the lifting of 
martial law, the Western govern¬ 
ments, including the U.S., agreed in 
principle to resume on rescheduling 
govenunent-to-government debt 

Warsaw's creditor governments 
in the Paris Gub must take into ac¬ 
count that the “situation is worse" 
than when the talks were sus¬ 
pended, Mr Kara said. Poland, he 
noted, had lost the ability to export 
after Western credits were severed. 
Mr Kara said the Western govern¬ 
ments would have to provide new 
credit lines and further postpone 
meat of repayment, if its ability to 
repay future debts is to be assured. 

Poland owes some S25bn to the 
West, of which nearly half is to gov¬ 
ernments and the rest to commer¬ 
cial banks. Mr Kara is head of Lhe 
Polish Government's commission 
on debt rescheduling and is well 
known to Western bankers. 

In a separate development, the_ 


Polish foreign trade bank. Bank 
Handlowy. agreed last Friday to 
meet Western bank creditors in 
Vienna today to discuss the re¬ 
scheduling of the debt falling due 
this year to Western banks. The 
commercial banks are generally 
optimistic that after many delays 
an agreement is dose. 

Mr Kara said that Poland will 
aim for a 10 to 15 year rescheduling 
for its government-to-govemment 
debt compared with the eight years 
agreed in Paris for the 19B1 Polish 
debt to Western governments. It 
will also try to obtain a longer peri¬ 
od of grace than the four years 
agreed in 1981. 

Poland, Mr Kara said, was “sit¬ 
ting in the same basket" as coun¬ 
tries such as Turkey and Indonesia 
where the rescheduling formulae 
had included fresh credits and had 
worked. 

An agreement could be reached 
between Warsaw and Western cred¬ 
itor governments in a year or two of 
negotiations, he said, emphasising 
that it would have to include the 
restoration of government guaran¬ 
teed commodity credits to Poland 
which were worth S4.Sbn in 1981. 
They fell to S1.4bn after Western 
sanctions were imposed. 

The Polish official said that in the 

Continued on Page 10 


Argentina gets IMF 
seal of approval 

BY ANATOLE KALETSKY IN WASHINGTON 
AND ALAN FRIEDMAN IN LONDON 


THE International Monetary Fund 
(IMF) yesterday gave its stamp of 
approval to Argentina’s economic 
programme, including a key provi¬ 
sion which effectively means the 
lifting of all financial sanctions 
! against British companies. 

The IMF decision, which came at 
an unusual board meeting which 
was hastily summoned in the mid¬ 
dle of the Fund's summer holiday, 
clears the way for British banks to 
participate in a badly needed S1.5bn 
commercial bank loan. It also 
means the rMF will probably re¬ 
lease the third tranche of its Slfibn 
stand-by credit for Argentina (part 
of a S2.15bn loan package); this 
should mean a disbursement of 
around 5300m. 

The British Government, which 
last Thursday told British banks 


not to sign the S1.5bn bank credit, 
last night said it was satisfied that 
financial sanctions against UK com¬ 
panies would be lifted. The UK 
Treasury said there were no further 
objections to British bank participa¬ 
tions - which amounts to around 
ClOOm (S150m) - in the bank loan. 

The S1.5bn commercial bank Joan 
is due to be signed in New York to¬ 
day and tomorrow and British 
banks are now expected to partici¬ 
pate. Mr Guy Huntrods, of UK 
agent bank Lloyds International, is 
now in New York. 

The board of the IMF was called 
back from its summer recess yes¬ 
terday in order to approve Argenti¬ 
na's economic performance criteria. 
The board meeting was to have 

Continued on Page 10 


Only someone on the right course 
can help you with yours. 


A universal tank has the right 
instruments to determine your 
exact position and help plot the 
best course to your goal. The 
coordinates of our branch system 
dot the globe. 
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deposits in all major currencies, 
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EUROPEAN NEWS 


Dutch fraud claims inTolye big pension fund 


8Y WALTER ELL15 IN AMSTERDAM 


A SF-RTEis of alleged property 
frauds of labyrinthine com¬ 
plexity concerning directors and 
clients of ABP, the largest 
2>utch pension fund, involve 
many hundreds of millions of 
guilders and some of the 
country’s best known real 
estate 

Mr Koos Bietkerk, the 
Interior Minister, finally bowed 
to public pressure yesterday 
and agreed to publish a report 
into the ABP affair which names 
several leading figures in the 
Dutch property world as well as 
some large financial institutions. 

Among the allegations made 
are the attempted blackmail of 
ABFs director ol investments, 
bribery by a property owner to 
secure ABP’s help for a failing 
sports complex and a whole 
sequence of transactions in 
which multi-million guilder pro¬ 
perties changed hands up to 
four times In a single day, with 
brokers making fortunes along 
the way. 

The ABP (Algemeen 


Burgerlijk Pensioenfonds) man¬ 
ages the pension contributions 
of 230,000 Dutch state 
employees and m February had 
a property portfolio valued at 
some FI 5.5bn (£1.2bn). 

Its extremely active buying 
policy has brought it control of 
some of the most sought-after 
business and shopping com¬ 
plexes and helped it become the 
most successful Dutch fund 
manager this century. 

Were key members of its 
management demonstrated to be 
knowingly involved in mal¬ 
practice, the reverberations 
would be considerable. 

Corporate crime has been 
much in the news in the Nether¬ 
lands over the past 12 months. 
Eight present and former execu¬ 
tives of Slavenburgs Bank (now 
Credit Lyonnais Bank Neder¬ 
land) are awaiting trial on 
fraud charges. Several contract 
labour employers in the 
Arnhem area also face legal 
proceedings in connection with 
alleged tax-evasion and the pay¬ 


ment of wages below the legal 

minimum 

Mr W. Meijer, a leading real 
estate agent, claims that Mr A. 
Masson, head of investments at 
AJBP. accepted bribes from Mr 
A. Poot. owner of a struggling 
sports complex, in return for 
ABP funding. According to Mr 
Meijer financial help was with¬ 
drawn when the bribes stopped 
and the sports business went 
bankrupt. Mr Masson denies 
this. 

It is claimed, however, that 
Ur Meijer used his knowledge 
of the Poot affair to put pres¬ 
sure on Mr Masson to invest 
ABP money heavily in a num¬ 
ber of property deals late last 
year which he had put together. 

ABP, which had been in¬ 
volved previously with Ur 
Meijer is said to have become 
suspicious when it discovered 
from a valuer that properties 
offered by Mr Meijer tor FI 
110m were only worth FI 79.5 m. 
Subsequently, a compromise 
deal seemed likely but by then 


Mr J. Wouters, ABFs chief 
lawyer, had advised the fund to 
stop doing business through Mr 
Meijer. 

Mr J. van, der Dussen, man¬ 
aging director of ABP. accord¬ 
ing to the official report, is said 
to have replied that not to deal 
with men like Mr Meijer would 
make property dealing in the 
Netherlands almost Impossible. 
At anyrate, he continued to 
negotiate on an adjusted deal 
although plainly unhappy at the 
course of events. 

Meanwhile, ABP discovered 
in January that several prop¬ 
erty purchases it had intended 
to conclude with the Westland 
Utrecht mortgage bank bad just 
been sold to Westland by Mr 
Meijer. Mr Masson is said to 
have been shocked by this 
revelation, but. it is claimed, 
suggested that Mr Meijer's 
involvement be concealed. 

Mr Wotrters, the ABP lawyer, 
compiled a detailed dossier on 
what had been going on and 


sent it to the Interior Ministry, 
where Mr Rietkerie ordered an 
inquiry by Mr Han Gruijters, 
mayor of Lelystad and a fanner 
Housing Minister. His report 
is the one about to be pub¬ 
lished. 

Mr Bietkerk bas also ordered 
the police to open an investi¬ 
gation. 

The properties concerned are 
worth hundreds of millions of 
guilders. Those sold to ABP 
by Westland Utrecht are 
alleged to have changed hands 
four times in a single day, 
resulting in a profit to Mr 
Meijer of FI 480,000 (£107,000). 

The allegations have also 
shed tight on a much larger 
joint transaction in February 
in which ABP paid FI 700m 
(£155m) for some of the best- 
known Dutch commercial 
centres. Once again, the prop¬ 
erties shifted their ownership 
several times In the course of 
a working day, and once again 
a middle-man is said to have 
made enormous profit. 


Ulusu will 


stand in 


Turkish poll 


By Our Ankara Correspondent 


MR BULENTJ ULUSU, the 
Turkish Prime Minister, yester¬ 
day announced that be would 
be a candidate is the general 
election due on November 6. 

In a move underlining the 
determination of the generals 
who seized power in September, 
1980, to direct the course of the 
country after the election, Mr 
Ulusu said he would be a can¬ 
didate for the Nationalist Demo¬ 
cracy Party. 

The NDP has been set up by 
Mir Turgut Sunalp, a retired 
general, and bas the apparent 
blessing of the junta. It has 
projected itself as the “part of 
the state ” with a mission to up¬ 
hold the goals of the 1980 mili¬ 
tary takeover Mr Ulusu, £ 
retired admiral, was appointed 
prime Minister immediately 
after the coup. 

At least four other ministers, 
inoluthog Mr ILhan Oztrak. the 
Minister of State, Mr Haluk 
Bayulken, the Minister of 
Defence, Mr Sabahattin Ozbek, 
the Minister of Agriculture, and 
Mr Hban EvUyaoglu, the 
Minister of Culture and 
Tourism, will also be standing 
for the NDP. Some 65 members 
of the 160 -member nominated 
consultative assembly have also 
joined the party. 

Only two right-wing parties 
—the NDP and the Motherland 
Party, headed by the generals’ 
former Deputy Prime Minister. 
Mr Turgutozal—ha ve so for been 
able to qualify to enter the 
election. 

Parties have to have at least 
30 founder members approved 
by the National Security Coun¬ 
cil and set up brandies in at 
least half the country’s 67 
provinces. But the generals 
have vetoed 359 would-be found¬ 
ing members of parties. A fur¬ 
ther 740 former politicians are 
subject to limitations on poli¬ 
tical activities while 16, includ¬ 
ing Mir Suleyman Demirel, a 
former Prime Minister, are 
under arresL 

For many Western govern¬ 
ments the key question is 
whether the generals will allow 
Sodep, a social democratic 
party, to contest the election. 
Sodep has been set up without 
military tutelage and has 
attracted considerable support. 
However, three rounds of mili¬ 
tary vetoes mean it is still short 
of its required quota of found¬ 
ing members. 

Interest also surrounds the 
fate of the Correct Way Party, 
which is the latest attempt to 
set up a parly loyal to Mr 
Demirel, but few Turks believe 
It bas much chance of approval. 


Big cut in Danish current account deficit 


BY HILARY BARNES IN COPENHAGEN 


DENMARK'S current account 
deficit fell to DKr 5.1bn (£353m) 
in the first half of this year 
from DKr 9.7bn <£671m) in the 
same period last year, according 
to official figures, an encourag¬ 
ing result for the Conservative- 
led coalition Government which 
took office last autumn. 

Mr Anders Andersen, the 
Economy Minister, attributed 
the improvement in part to 
government policies, including 
tough fiscal and incomes policies. 
The latter has helped cut the 
rise in consumer prices in the 


first half to an annual rate of 
5.8 per cent compared with 
9.5 per cent in the same period 
last year. 

A sharp reduction in oil 
imports, because of a mild 
winter, energy conservation and 
increased output in the Danish 
sector of the North Sea. also 
played a role in reducing the 
deficit 

For the first time for at least 
20 years the trade balance in 
the first half was in surplus— 
to the tune of DKr 1.7ba 
(£117m) compared with a deficit 


of DKr 3bn (£207m) last year. 

Imports Increased by only 24 
per cent to DKr 72.3bn (£5bn) 
compared to the first half of 
1982, with energy Imports down 
by sqpae DKr l-5bn. Exports 
increased by 9.8 per cent to 
DKr 7L4bn. 

The export boom was led by 
exports to the U.S., which 
increased by 45 per cent to 
DKr 4JJbn in the first five 
months. Exports to the EEC 
were up by 14 per cent to 
DKr 28.6bn, and to Efta coun¬ 
tries by 9 per cent to DKr 


ISfibn. 


last spring the Government 
forecast a current account defi¬ 
cit this year of DKr 13bn- 
DKr I4bn compared with last 
year's DKr 18.7bn. 

Mr Andersen said that thq 
second half improvement might 
not be as substantial as the first 
but he still hoped the deficit 
could be held to DKr lObn 
(£692m). With evidence of ris¬ 
ing domestic activity, analysts 
have said that the import bill 
may well rise in the second half. 


ILO tries to shed fight on black economy 


BY ANTHONY McDERMOTT IN GENEVA 


" MOONLIGHTING," “ blade 
labour,” “the underground 
economy"—call it what you 
will, it is making serious 
inroads into the industrialised 
economies and is on the 
increase. 

This is one conclusion of a 
study" by the International 
Labour Organisation. 

It also believes that much 
more information is needed in 
defining the phenomenon—not 
least to reduce the contradictory 
range of statistics and profes¬ 
sional and governmental views 
—before it can be treated suc¬ 
cessfully. 

Because it is illegal, the 
extent of moonlighting is hard 
to measure, covering as it does 
a wide range of jobs from sea¬ 
sonal work on the farm to 
plumbing. However, Mr Raf- 
faele de Grazia, the author, has 
drawn together an impressive 
array of information. 

In Italy, the country in 
Western Europe where moon¬ 


lighting is most developed, some 
10 to 35 per cent of the work¬ 
force could be involved; 
Belgium 15-20 per cent; France 
3-6 per cent; Britain 2-3m 
people; and as many as 25m in 
the U-S. 


Figures for the loss of 
income to national treasuries 
are also sizeable. A1979 report 
on the economies of the then 
nine members of the European 
Community plus Austria, Spain, 
Greece, Portugal, Switzerland 
and Scandinavia suggested 
“black labour"’ accounted on 
average for at least 5 per cent 
of GDP. In the U.S., it could 
be even higher. 


There is broad agreement 
that the recession has been an 
important factor in its growth, 
financial gain, however, la by 
no means the overriding moti¬ 
vation. It can provide an outlet 
for proving talents by workers 
bored or frustrated with their 
employment. Retired people 


resort to it to feel useful and 
have social contact. The ” work¬ 
aholic ” does it because he does 
not know how to use his spare 
time. 

The report cites examples of 
even priests and professional 
footballers resorting to a second 
job. 

As for the employer, the 
attractions are obvious: labour 
costs are reduced. Pay is often 
hardly lower than for the full¬ 
time regular worker but regu¬ 
lations covering taxes and job 
and social security need not be 
observed. There are claims, too, 
that in times of high unemploy¬ 
ment, the second job or 
clandestine labour relieves 
social tension. 

The risks for the worker are 
obvious. Too much moon¬ 
lighting (and some estimates 
put the average at 15 hours a 
week) carries risks of. over¬ 
tiredness, injury and Alness, 
and loss of die primary source 
of income. Immigrant labourers 


are also exposed in jobs scorned 
by nationals to work which Is 
dirty, dangerous and poorly 
paid. 

Government measures have 
tended to be repressive and 
selective—and unsuccessful. 

The report is modest in sug¬ 
gesting solutions and raises a 
list of questions such as: how 
the growth In moonlighting 
can be explained; whether ail 
its forms should be condemned; 
and the effect of youth 
unemployment 

It proposes a more realistic 
approach by governments and 
international organisations, and 
more information, “for it is 
hard to imagine the proper 
functioning of a society in 
which a large number of citizens 
carry out illegal and undeclared 
activities.” 


•Le Traooil Clandeatin by R. 
de Grazia (pp 118). Publish 
in French only bp the ILO. 
Geneva. 


Andropov presses economic reform plans 


BY DAVID BUCHAN, EAST EUROPE CORRESPONDENT 


CHANGES IN planning and 
management are needed if the 
Soviet economy is to overcome 
Its “accumulated inertia” and 
make up for lost time. President 
Yuri Andropov said yesterday 
in Moscow. 

In contrast to his predecessor, 
the late Mr Leonid Brezhnev 
who summered in the Crimea, 
President Andropov evidently 
feels that the urgency of 
economic improvement requires 
a continued campaign during 
the holiday months to win sup¬ 
port for ms reforms. 

These have principally been a 
drive to instill greater discipline 
in the workforce .which showed 


many “stances of parasitism, 
passiveness in one’s work and 
lack of discipline,’ he com¬ 
plained yesterday to what the 
Tass news agency referred to as 
a gathering of “veteran party 
members.” 

But last month he also Intro¬ 
duced “experimental” changes 
in two country-wide ministcries 
and in selected plants in three 
republics to increase local 
managerial autonomy and res¬ 
ponsibility. 

It is clear from thesummary 
of Us speech yesterday that the 
Soviet leader feels even a con¬ 
certed campaign from the top 
can only move the economy 


sloly in the direction of change. 
Mr Andropov said that, in the 
past “ we were not rigorous 
enough, and not infrequently 
we resorted to half-measures 
and could not overemoe the 
accumulated inertia fast 
enough.” He warned we must 
make op for what we have lost” 

But, at the same time, he 
did not seem to expect very 
speedy results, calling for 
“ changes in order to enter the 
new five-year period, so to 
speak, fully armed.” The new 
five-year plan starts in 1986. 

Yesterday’s meeting was 
apparently the first of many 
planned Tass said that similar 


gatherings of “ different genera¬ 
tions. different social groups of 
Soviet society” have been 
scheduled. It may be. however, 
that much of the resistance to 
change is to be found among 
the older party members in 
yesterday's audience, 

Mr Andropov has given few 
details of bis desired reforms, 
and yesterday he confined him¬ 
self to expressing d{satisfaction 
with the pace of the switch 
towards ■* Intensive develop¬ 
ment” In the economy. 

Labour productivity, as well 
as output, rose quite sharply in 
the first part of this year, but 
has since sunk back. 


Domestic 
interest 
rates may 
decline 
in Italy 


By Rupert Cornwell in Rome 


THE ITALIAN authorities 
have cautiously signaled 
their desire to push domestic 
Interest rates lower, in the 
wake of a modest fail in In¬ 
flation, in spile of the fierce 
pressure exerted by the 
rising U.S. dollar. 

This emerges from the 
slightly reduced yields which 
will be carried by Issues of 
short-term Treasury bills 
and medium-term Treasury 
credit certificates to be 
floated at the end of this 
month by the Government.. 

The cuts are modest — 
around 0.1 per cent on the 



Slg Craxl: pointless to Inter, 
vene 


L21,S00bn (£9.02bn) of threes 
six- and 12-month Treasury 
bills, and up to 02 per cent 
for the L7,000hn (£2J)3bn) 
worth of three- and five-year 
certificates — but they could 
herald a new trend if Italian 
inflation continues to decline. 


Sig Giovanni Goria, the 
Treasury Minister, has 
declared that the reduction 
has been made possible by the 
slowing in the retail price In¬ 
dex. 

In July, the animal rate of 
inflation dropped to slightly 
over 15 per cent from 16 per 
cent the mouth before, and 
some analysts expect the 
pattern to continue.. 

Ter its part, the new 
Government is committed to 
reduce Inflation to an average 
10 per cent in 1984, and thus 
bring Italy baric near the 
European mainstream. 


No sacrifice 


The relaxation in interest 
rates, however, is also being 
taken by some as a sign that 
Rome is not prepared to 
allow hopes of economic 
recovery to be sacrificed to 
the need to protect the lira. 

Last week, the UJS. dollar 
reached a record here of 
1,1,625, although It had fallen 
back to LI,616 before the long 
mid-August holiday closure. 

In his concluding speech In 
the Senate confidence debate 
at the weekend, Slg Bettino 
Craxl, the Socialist Prime 
Minister, said It was point¬ 
less for European central 
bonks to Intervene to control 
“ a phenomenon caused by 
economic and political fac¬ 
tors in the U-S” 

He Indicated strongly that 
Italy would be In touch with 
Its Community partners to 
promote a joint EEC initiative 
to impress upon Washington 
the consequences of its 
current policies. 


Diana Smith profiles Sr Emani Lopes, who has taken on possibly the most difficult job in Portugal 


Lisbon’s finance workaholic starts smashing the plates 


IF PORTUGAL’S 400,000 state 
employees copied the working 
habits of the country’s 42-year- 
old Finance Minister, Sr Ernani 
Lopes, output might take a 
sharp upturn. 

A confirmed workaholic, Sr 
Lopes has been putting in an 
average 12 -hour day in Che 18th- 
century ministry building by 
the River Tagus, wrestling with 
the uncompromising austerity 
programme that Sr Mario 
Soares’s, Socialist Social Demo¬ 
crat coalition must Impose on 
a reluctant country. 

In a system where the 
Finance Ministry plays a 
powerful role in daily life, its 
incumbent risks getting the 
lion’s share of -tbe blame for 
Portugal's circumstances. It is 
a brave man who will accept a 
job In which inherited circum¬ 
stances compel him to excise 
subsidies on staples, drastically 
raise the price of basic foods, 
utilities and transport, make 
credit exorbitantly expensive, 
introduce new taxes, curtail 
imports of superfluous con¬ 
sumer goods to which tbe 
Portuguese had just become 
accustomed, and damp down 
on wages. 

But, as is said about Sr 
Lopes: “He is not afraid of 
smashing tbe crockery.” How¬ 
ever galling the repercussions 
of the austerity measures, Sr 
Lopes means to cany on hack¬ 
ing a tangled economy into 
neater shape. 


One target for the Govern¬ 
ment axe is the exuberamSy- 
conspicuous consumption in 
which Portugal's middle classes 
have indulged themselves for 
two years. They have consumed 
and imported tike Scandinavians 
or Belgians while producing 
and exporting at Third Worid 
levels. 

This has helped to swell the 
current account deficit and push 
foreign debt to $14-2bn in April 
— more than half of Gross 
Domestic Product. Portugal slid 
into such a tenuous financial 
position that, in the Finance 
Ministry’s words: “If we bad 
continued to be so irresponsible, 
inevitably our external pay¬ 
ments would have ceased.” 

But the free-spending private 
consumer is not the prime 
target- The unkind est cuts of 
all will be saved for the lumber¬ 
ing public sector, $9bn in debt, 
30 to 40 per cent overmanned, 
struggling with super-projects 
on a scale ill-suited to a country 
of 9m people with few mineral 
resources. 

Past governments have poured 
subsidies, capital endowments 
and nationalised bank loans 
into this sector since It 
ballooned with the nationalisa¬ 
tions In 2975. Many promised 
retrenchment but none achieved 
it for fear of the political 
consequences. 

The overstaffed civil service, 
rife with sinecures, absentee, 
ism, mysterious nonfunctioning 



Sr Lopez . . . Olympian aloofness and a sense of duty. 


departments and widespread 
accusations of corruption, is 
also due for a vitamin injection, 
if only to make existing staff 
more productive. The Govern¬ 
ment will strive to avoid mass 

redund an cies but the era when 
civil servants -read novelettes 
and comics all day are num¬ 
bered. 

The International Monetary 
Fund (IMF), with which the 

Soares Government has just 
negotiated a 8480m standby 
loan In three tranches over the 


next 18 months, has provided 
the cue for Sr Lopes and his 
ministerial colleagues to act: 
this year, the state budget de¬ 
ficit must drop to 8 per cent of 
GDP—compared with almost 12 
per cent last year: next year 
it must drop to 6.5 per cent; 
without compliance, the loan 
will be in jeopardy. 

The 1983 conditions entail a 
supplementary budget now 
being prepared at breakneck 
pace and including cuts in 
Government spending. This is 


one reason why Sr Lopes and a 
weary staff often toil from 8 am 
to 3 am poring over budget 
proposals from other minis¬ 
tries that ore in some cases not 
as austere as Sr Lopes wants. 
It is harder for a minister with 
party loyalties to wield tbe axe 
in Ms department than for Sr 
Lopes, a political independent 

Having no political affiliations 
(he is an ex-Social Democrat) 
Sr Lopes can easily remain un¬ 
moved by requests far jobs for 
tiie boys, privileged support for 
a pet project or pardon for 
neglected obligations. 

Tbe smaller the country, the 
worse the personal, family or 
political pressure on officials 
and never was a government 
more harassed by the pressure 
than the former Centre-Right 
coalition. 

Olympian aloofness suits Sr 
Lopes, a devout self-made man 
with a potent sense of duty who 
has evolved from economics 
lecturer through ambassador, 
first in Bonn then Brussels, 
where he played a key part in 
negotiations tor European Eco¬ 
nomic Community membership, 
to today's almost overwhelming 
tasks. 

He is said not to have wanted 
the job of Finance Minister, 
several other prominent econo¬ 
mists had flatly refused to sub¬ 
ject themselves to the ordeal of 
being the hatchet man. Portugal 
is a country of mild manners 


where people dislike being un¬ 
popular. 

But Sr Lopes l s the type of 
self-driving character who does 
not intend to fall in a job If 
he takes it on. He drove bard 
bargains in Brussels, using his 
unusual height and strong per¬ 
sonality to dramatic effect by 
stamping out of the room if 
talks grew sticky. 

He has had to drive himself 
even harder since taking office 
on June 9, under the aegis of 
a premier who promised hard 
times in bis inaugural speech 
and, who in 60 days of Govern¬ 
ment has kept his word. Sr 
Lopes’s worst test will come 
when the population, now bent 
on a carefree August holiday, 
realises how its buying power 
wiH shrivel in the autumn. 

Sr Soares, a wily, realistic 
politician, understood early this 
year that it would be dangerous 
to delude the Portuguese 
people for a moment longer 
that the economic situation was 
anything but chaotic. Events 
brought him a Finance Minister 
willing to tell the bitter truths 
that were concealed for two 
years from the people, and to 
face the backlash. He has been 
given vast elbow room by Sr 
Soares, who is striving to 
educate-himself , in economics— 
a subject he once avoided. 

Their partnership is turning 

out to be unexpectedly 

harmonious. 
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Rival forces dig 
in amid lull 


In Chad conflict 


BY OUR FOREIGN 5TA1T 


RIVAL FORCES in the Chad 
conflict are establishing their 
positions amid a lull in tbe 
fighting, according to reports 
from the capital, N’Djamena. 

Contingents from the 500- 
strong French force are in place 
at the towns of Salal and Abeche 
which occupy strategic points 
on the route south from Faya- 
Largeau. which fell into the 
hands of the Libyan-backed 
forces of M. Goukouni Oueddei 
last week. 

Zn a press conference in 
N’Djamena yesterday, The 
Government’s Information 
Minister, Soumaila Mahamat, 
said that the town of Oum 
Chalouba, 400 miles north-east 
of the capital, was still held by 
government troops. 

He described tbe military 
situation over the past two days 
as "stationary.” . But be told 
journalists that President 
Hissene Habn* had renewed his 
appeal for Increased French, 
military aid in an hour-long 
meeting on Sunday with M Gay 
Penne. President Francois 
Mitterrand's adviser on African 
affairs. 

Although France has pro¬ 
vided substantial arms supplies. 


the 500 paratroops lure so far 
limited to an advisory capacity. 
France has said, however, that 
the paratroops, would defend 
themselves if attacked. 

Meanwhile, Reuter reports 
from Beirut, that M Oueddei 
has called for the withdrawal of 
troops sent by France and 
Zaire before peace talks can 
start, according to the Libyan 
news agency, Jana. 

Jana said' that M Goukounl's 
position was stated-in a letter 
to the Ethiopian leader, Col 
Mengistu Haile Mariam, current 
chairman of the Organisation of 
African Unity. (OAU). 

- Jana. said M . Goukouni 
affirmed his “readiness to co¬ 
operate with the OAU to realise 
a just, peaceful and permanent 
solution to the Chadian internal 
problem.” 

Zaire has. sent around 2^00" 
combat troops. to support the 
Habrd Government while the 
U-S. has sent - weapons and 
trainers. 

M Goukouni repeated a call to 
the OAU to send a fact-finding 
mission to investigate repeated 
reports of-Libyan intervention 
in tbe conflict, which Tripoli 
denies. - 


Two state governors lose 
posts in Nigeria polk 


BY QUB4TIN PEEL IN LAGOS 


TWO NIGERIAN state govemers 
have lost their seats in the first 
results declared from the 
gubernatorial elections held 
last Saturday. 

The results came amid signs 
of continuing tension in various 
parts of tiie country, but no 
major incidents of unrest 

Police in Ibadan, the capital 
of Oyo State, confirmed that at 
least nine people had . died in 
tiie city in violence at the 
weekend, and have banned 
meetings and rallies In tbe state 
for tiie next two -weeks. 

In Plateau State, a dusk-to- 
dawn curfew has been imposed 
following tension generated by 
a “false and unauthorised”' 
announcement of the election 
results, the News Agency of 
Nigeria reported. 

In Anambra State, one of two 
solidly Xbo states in eastern 
Nigeria, governor Jhn Nwobodo 
of the Nigerian People's Party 
(NFP) was defeated by Chief 
Christian Onoh of President 
Shagad’s ruling National Party 
of Nigeria (NPN), by 901.300 
votes to 887.22L 

The state is the home of both 
Dr Nnamdl Azfldwe, leader of 
the NPP, and of Chief Emeka 
Ojukwu. the former Biafran 
leader who declared bis support 
for the NPN last year, and who 
has split the Ibo vote. 

The NPN. also captured 
Bendel State from the Unity 
Party of Nigeria (UPN). Dr 
Samuel Ogbemudia of the NPN. 
a former military governor of 
the state, won 56 per cent of tbe 
vote against 41 per cent for 
Prof Ambrose Alii, the outgoing 
governor. 

Early forecasts suggest that 


Today's return to Zimbabwe 
. of Mr Joshua Nkomo, tbe 
Zapu leader, is getting low- 
key treatment In Harare with 
a Government spokesman 
describing him “ as just 
another fugitive returning 
home,” our Harare corres¬ 
pondent reports. 

Zimbabwe's main news¬ 
papers, radio and television 
are showing little interest in 
the story. 

There was no question of 
Mr Nkomo being arrested on 
his return, the spokesman 
added. Mr Nkomo is expected 
to participate in tomorrow's 
Parliamentary debate in 
which the Government is 
seeking to have him removed 
from Parliament 

The Government needs 51 
votes to -secure Mr Nkomo's 
expulsion, but is being urged 
to withdrew the resolution as 
a gesture designed to reduce 
ill-feeling between Hr 
Nkomo’s minority Zapu party 
and the ruling Zano-PF party 
of Mr Robert Mugabe, the 
Prime Minister. 


the NPN may itself lose Kwara 
State to the UPN. which would 
slightly mitigate what appears 
to be a bandwagon effect bene¬ 
fiting President Sbagari’s party 
after his victory in the presi¬ 
dential poll last week. 

Control of Lagos and Ogun 
states remained solidly UPN 
while Bauchi was held by the 
NPN incumbent Other results 
are still awaited, - 


Oil glut ‘unlikely to hit 


new Saudi national plan’ 


BY MICHAEL FIELD 


THE SAUDI Arabian Deputy 
Planning Minister, Mr Hussein 
Sagini. said in Riyadh yesterday 
that he did. not expect the 
Kingdom’s Fourth National 
Plan, which will run from 
1985 to 1989, to be affected by 
the current oil glut 

He added, more specifically, 
that oil revenues during the 
life of the next plan were ex¬ 
pected to continue at near 
current levels. At present, 
Saudi Arabia is producing 
about 5.4m-5.5m barrels a day 
and exporting about 4.7m b/d at 
a price of $29 (£19.50). 

Mr Saglni'a remarks give an 
early indication of the likely 
size of the Fourth Plan. If the 
oil market improves and Saudi 
revenues expand, it Is assumed 
that ministries. provincial 
governors and other govern¬ 
ment authorities will add pro¬ 
jects to the plan, as has been 
the common Saudi practice in 
the past. 

Tbe Fourth Plan is expected 
to emphasise the maintenance 
of ex isti n g projects—which 
have already become a huge 
burden on tbe Ministry of 
Health’s budget—science and 
technology, oil and gas basic 
industry and the further 
development of the provinces, 
which has only begun on a 
large scale in the last three or 
four years. 

It is also assumed that a 
further major effort will be 
made to develop the Kingdom’s 
manpower resources in order 
to reduce its dependence on 
imported foreign expertise. 

At present, a special commit¬ 
tee is investigating the role of 
women in the Saudi workforce, 
which is an extremely sensitive 
issue on religious and social 
grounds. 

According to Mr Sagini, the 
committee is expected to make 
its recommendations in the next 
two or three months. 

The main reductions in spend¬ 


ing in the Fourth Plan will 
probably be in infrastructure, 
which absorbed 50 per cent of 
disbursements in the Second 
Plan and is taking 35 per cent 
in the Third, and in the vast 
range of subsidies which the 
Government gives to Saudi con¬ 
sumers and investors. 

This latter item is again 
highly sensitive. The state 
has already removed subsidies 
on barley and frozen meat and 
it is admitted in the Planning 
Ministry that further rationali¬ 
sation . of the programe is 
needed. 

It is thought that any new sub¬ 
sidies policy will be worked 
out in co-operation with the 
other Arabian oil slates in the 
Gulf Co-operation Council. 

In a separate statement yes¬ 
terday, Mohammad Aba A 1 Khll. 
Saudi Minister of Finance, said 
that Saudi Government spend¬ 
ing in the first four months of 
the current financial year, which 
began on April 14, was 6 per 
cent lower than in the eq I valent 
period Of last year. 

It ran at SR 69bn (£13.2bn) 
well below a third of tbe 
spending predicted in April’s 
budget. 

It was realised soon after this 
year’s budget was announced 
that the document was based 
on over-optimistic revenue pre¬ 
dictions and in May, aH spend¬ 
ing agencies had their alloca¬ 
tions cut by. 25 per cent and 
were told not to embark on any 
new projects. 

The low spending figures 
for the -four months to August 
8 shows that these tough 
restrictions on the spending 
agencies have had on effect 
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OVERSEAS NEWS 


Robert Cottrell in Hong Kong assesses the progress of talks between Britain and China on the future of the UK colony 

1997 deadline allows time for tea in Peking’s talking shop 


IN HORNING MEETINGS 
punctuated by rounds ol the 
Chinese sweetmeats called dim 
sum. British and Chinese dele¬ 
gations are discussing in Peking 
the future of Hong Kong, 
Britain's Iasi major colony. 
Three rounds of talks have 
taken placn since the delegates: 
first met face-to-face on July 12 . 

Another will begin ' on 
Scot ember 22. 

Morning meetings are 
favoured, to get rhe talking over 
before the heat of Peking's 
summer becomes too oppressive. 
The dim sum breaks allow the 
delegations to huddle tmo 
private discussion of any 
departures from the prepared 
texts with which they enter the 
negotiating room-—the hall of a 
guest house belonging to the 
Chinese Foreign Ministry. 

The meetings are formal and 
ponderous. The talking Is done 
only by the leaders of the re¬ 
spective delegations—Sir Percy 
Cradock, British ambassador to 
Pricing. and Yao Guang. 
Chinese Vice - Minister of 
Foreign Affairs. Sir Percy 
musters all the pro vitas or j 
veteran British diplomat and 
Yao is reputed to have reserves 
of solemnity remarkable even 
in Peking. But at least a 
dialogue is taking place, and 
fears that Hong Kong might 
vanish down a gulf created by 
Chinese and British obstinacy 
can for (he time being be 
allaved. 

The agenda for the talks Is 

IMF heartened j 
over Egypt j 

By Charles Richards in Cairo 

AN INTERNATIONAL Monc- ; 
tary Fund mission leaves Cairo j 
today with no agreement! 
reached on the possible pro-} 
vision of standby credit facilities } 
for Egypt but greatly! 
encouraged by what the mis-{ 
slon leaders called a significant I 
changes in the direction of j 
economic policy.** 

Dr AbdeJ Shakour Shaalan. 
director of the IMF's Middle 
East Division. said that 
negotiations bad not been con¬ 
clusive during this current } 
round of talks, and would con- j 
tinue. 
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confidential, but mutt bp 
reckoned a masterpiece of 
circumlocution, it could hardly, 
for instance, contain a refer¬ 
ence 10 1997—the year whose 
symbolic power l* all pervasive 
in Hong Kong, sending stock 
markets crashing and the Hong 
Kong dollar plunging to record 
lows. 

It is the year in which 
Britain's lease over nine-lent its 
of Hong Kong expires, and by 
which time an accommodation 
with China must be readied. 
But China does not recognise 
the lease, and would not wish 
apparently to confer legitimacy 
on it by conceding significance 
to 1997 as a date on the formal 
agenda. 

China argues that Britain 
obtained Hang Kong through 
unequal . treaties extracted 
through gunboat diplomacy, 
and that the whole of H?ng 
Kong Is rightfully China’s— 
even though two treaties ceded 
Rom: Kong Island and southern 
Kowloon TO Britain in 
perpetuity. The lease over the 
New Territories runs a term 
of 99 years from I8KW. 

A way has also had to be 
found (0 fudge on to the agenda 
rhe issue of sovereignty, 
sovereignty over Hongkong has 
had 10 be acknowledged as a 
component of (he negotiations, 
but without implying to whom 
that sovereignty belongs either 
now or in (he future. Through 
such verbal pirouettes have 
these negotiations become 


passible. 

As for what the two sides arc 
saying to each other, that is 
scarcely the secret which it f*! 
usually clamed to be. Chino is 
(riling Britain that sovereignty 
over Hongkong belongs to 
China, that China will decide 
how to administer Hong Kong in 
future, that the form of such 
administration is to be local 
autonomy under Peking, 
Sovereignty, and that Britain's 
only duty is 10 assist in main¬ 
taining Hongkong's prosperity 
and stability as far as proves 
necessary while British 
authority is dismantled 

Britain is telling China that 
the best, if not the only way of 
assuring Hong Kong's continued 
prosperity and stability is 
through a continuing British- 
linked Administration, that 
such a linkage is necessary to 
insulate a capitalist Hong Kong 
from a communist China. Bri¬ 
tain is indicating that perhaps 
some compromise could be 
readied, accommodating a 
British-linked administration 
wiih acknowledged Chinese 
sovereignty. 

The two negotiating positions 
are essemially those which 
have prevailed since Mrs Mar¬ 
garet Thatcher, the British 
Prime Minister, visited Peking 
last September and agreed 
with Chinese leaders that the 
long-quirscenr issue of Hong 
Kong's future must be formally 
resolved. But until the Peking 
talks of recent weeks, Britain 



Sir Percy Cradock 

and China had been unable to 
establish enough common 
ground to draw up a negotiating 
agenda and open a dialogue. 
The significance of the talks m> 
far is that the common ground 
of an agenda has been found, 
views have been exchanged, 
and the two sides consider it 
worthwhile to carry on talking 
despite continuing differences. 

In creating the common 
ground for these talks, the 
fudging of the sovereignty issue 
was an important part. A more 
fundamental factor is that m 
June China's National People’s 
Congress and Britain’s general 
election consolidated the power 
of Deng Xiao-ping and Mrs 
Thatcher respectively, perhaps 


giving the two leaders The flexi¬ 
bility to address the Hong Kong 
issue in a less rhetorical and 
more constructive fashion 

Ar the same time, both coun¬ 
tries realise that they have too 
much at stake elsewhere to 
allow their relations to break 
down over this small colony. 

Strategically, both share a 
deep distrust of the Soviet 
Union. Pelting is looking for 
Western help in the “ fourth 
modernisation ” of its armed 
forces, and appreciates Brush 
support in persuading other 
members of CoCora, rhe Western 
body applying an embargo on 
technology transfer to com¬ 
munist countries, to show 
flexibility. 

The Chinese also want a 
successful outcome over Hong 
Kong as this could encourage 
Taiwan 10 move towards closer 
links with the mainland. 

For its part, Britain, though 
not prepared to modify its 
negotiating position for business 
reasons, is keeping an eye on 
the huge commercial opportuni¬ 
ties open as China seeks to 
develop its economy British 
officials are delighted that 
Peking should have made a 
point of awarding the first 
offshore ott exploration contract 
to BP, have agreed on a joint 
project with Cable and Wireless, 
and are still interested in British 
participation in the Guandong 
unclear plant. 

There is undisguised relief 
along the IIongkong-British 


Deng Xiaoping 

axis that ihe issue of the 
colony's future has at last 
found its way to the negotiat¬ 
ing table. But negotiation is by- 
no means the only, perhaps 
not even the most important, 
means by which the issue is 
being confronted. China is con¬ 
ducting a unilateral public 
campaign, Britain a private 
one. 

While Britain and China 
have agreed that the substance 
of the Hongkong talks should 
be confidential, China has not 
felt constrained from comment¬ 
ing freely on its aspirations 
towards Hongkong through 
quasi-official channels — 
speeches - from second-line 
officials, leaks to sympathetic 


newspapers, stage-managed 
contacts with non-governmental 
Hongkong Organisations. 

In what amounts to an overt 
heans-and-mmds campaign. 
China has striven to present its 
resumption of power over Hong¬ 
kong as a fair accompli, thereby 
undermining the perceived 
authority of Britain and seek¬ 
ing 10 fire nationalistic senti- 
menr by inviting Hongkong 
Chinese to resume their own 
territory. 

While China is reaching out 
to ihe Hon? Kong people. 
Britain is reaching out privately 
to China's leaders, trying to per¬ 
suade them that they do not 
understand Hong Kong, that 
they could not oversee its free¬ 
wheeling capitalist prosperity, 
and that the resulting economic 
unu social damage to Hong Kong 
would also have its implications 
for China. 

A feature of rhe recent Peking 
talks is thought to have been 
the- presentation to Chinese 
leaders of British-prepared 
papers analysing how Ilong 
Kong works, and ihe extent to 
which ns internal functioning 
depends on ir; administrative 
relationship with Britain. 

The efficacy of Britain's 
private campaign can scarcely 
bo judged, but the necessity for 
it is apparent ?n the naivety for 
ignorance towards Hong Kong's 
way of life and work seemingly 
widespread in China. While 
China has every right to pride 
itself on the achievements of 


its new economic policies, there 
remains a vas* gulf of sophisti¬ 
cation and expertise between 
Hong Kong and the mainland. 
Chinese leaders appear to be¬ 
lieve that this gulf can be closed 
in the next one to two decades 
but it would tax the imagina¬ 
tion and optimism of most Hong 
Kong businessmen. 

If China's understanding of 
Hong Kong is imperfect, it has 
in any case argued explicitly 
that it does not plan to absorb 
the colony, but to allow Hong 
Kong to manage itself without 
even the presence of officials 
despatched from Peking. On 
such a basis. China says, capi¬ 
talism and communism could 
co-exist in one country. It is the 
Bruish-Hong Kong contention, 
probably argued more force¬ 
fully by the Hong Kong end of 
the axis, that such co-oxisience 
is impossible, and that in the 
long run Hong Kong's capi¬ 
talist prosperity would be 
eroded or engulfed- 

Much more talking is likely 
to be necessary before any 
detailed resolution of Hong 
Kong’s future can be reached. 
If talks went well, some sort of 
preliminary statement might 
be made to bolster Hong Kong’s 
confidence, if, that is. a settle¬ 
ment is to be reached involv¬ 
ing a phased long-term British 
withdrawal. It is not apparent 
that, by entering negotiations. 
China wishes to suggest that it 
has committed itself to a nego¬ 
tiated settlement. 


Iraqi President dismisses 
his Finance Minister 


BY PATRICK COCItBURN 

Iraq's President Saddam 
Hussain has dismissed Mr 
Tamer Razzouki. the Finance 
Minister. Baghdad radio said 
yesterday. 

No reason was given for the 
dismissal but Iraq's financial 
position has declined rapidly 
since the Stan of the war with 
Iran in 1980: The new Finance 
Minister is Mr Hisham Hassan 
Tawfiq, formerly under secre¬ 
tary at the ministry. 

By the end of last year. Iraq's 
foreign assets had fallen to 
S1.2bn outside the U.S. com¬ 
pared to over S25bn 31 the end 
of 1980. The country's oil ex¬ 
ports have fallen to 650,000 
b/d arid aid from Saudi Arabia 
and other Gulf states has been 
less than in earlier years. 

Iraq also gets the revenue 
from 250,000 b/d of oil pro¬ 
duced by Saudi Arabia and 


Kuwait, according to oil 
company officials. 

Britain's Export Credit 
Guarantee Department has 
been seeking to reach a credit 
arrangement wirh Baghdad 
worth about S200m since the 
beginning of the year, but this 
has proved difficult 10 arrange. 

This will be used for the 
completion of projects on which 
British companies are working. 
The supplier credit will be 
used primarily by three com¬ 
panies which signed contracts 
in 1981; Kier International, a 
subsidiary of French Kier, 
Paterson Candy International, 
and John Laing Construction. 

British companies have a 
much smaller stake in con. 
struction in Iraq chan many 
other industrialised countries, 
notably Japan, West Germany 
and France. 


S. Africa Reserve Bank 
to modify market role 

BY BERNARD SIMON IN JOHANNESBURG 


SWEEPING changes in the 
South African exchange market 
arc likely to be introduced on 
September 1, the Reserve Bank 
ha.-: told local banks. 

The adjustments, designed to 
make the exchange rate of the 
rand more responsive 10 market 
forces, include a more passive 
role by the Reserve Bank in ihe 
market 

Bankers were told at a meet¬ 
ing in Pretoria last week lhat 
the Reserve Bank will no longer 
quoie its own exchange rate 
for the rand, but will intervene 
in rhe market to hold The cur¬ 
rency within an undisclosed 
range suited to the authorities' 
macro-economic policies. 

The bank bas up to now 
played a dominant role in 
foreign exchange dealing. Its 
tight hold on the market was 
j entrenched toy the requirement 
1 lhat foreign currency proceeds 
of all gold bullion and diamond 
j receipts, accounting for roughly 
half of South Africa’s total 
export earnings, bo channelled 
lb -ough the bank. 

From September 1 however, 
mining bouses will be paid for 
their gold in dollars which they 
will sell to privately-owned 


South African banks. The banks 
will thus have access to a far 
larger pool of foreign currency. 

Mines’ hopes that they will 
be allowed to hold the dollars 
for longer than the seven-day 
limit prescribed for other 
exporters have apparently been ■ 
dashed. But the Reserve Bank 
has indicated that it will con¬ 
sider at a later stage extending 
the limit for all exporters to 
30 days. 

Standard Bank Investment 
Corporation said yesterday that, 
given the high priority of 
bringing down the inflation 
rate, the Reserve Bank's inter¬ 
vention policy will probably be 
aimed at holding up the rand. 
The currency has dropped by 
about two U.S. cents in the past 
fortnight. 

Bankers were also told last 
week that the Reserve Bank 
will gradually take a less active 
part in the forward marker. At 
present, it sets rand/dollar 
forward rates and provides for¬ 
ward cover to the banks. 

The central bank's participa¬ 
tion in the forward market will 
be phased out gradually, prob- ' 
ably over a period of three 
years. 


Gandhi faces big problems 
in Sri Lanka mediation 


(A CONCORD. 
L a>i.i,E(:nox 


BY K. K. SH ARM A IN NEW DELHI 




INDIA'S Prime Minister. Mrs 
Indira Gandhi, races major 
hurdles in carrying out her role 
of mediating between the Sri 
Lanka ' Government and the 
minority Tamil community now 
that the visiting leader of the 
Tamil Liberation United Front 
had made it clear that he will 
not dilute his demand for a 
separate Tamil state. 

The Front's leader. Mr A. 
Amirithalingam. who met Mrs 
Gandhi on Sunday soon after 
his arrival in New Delhi from 
Colombo, yesterday issued a 
statement saying that the 
Tamils would never give up 
their demand for a separate 
country. 

Sri Lanka's President, Mr 


J. R. Jayewardene. has agreed 
lhat Mrs Gandhi should use her 
good offices to try to find a solu¬ 
tion to the Tamil problem of 
the violence-racked Island only 
if the proposals discussed do 
nor involve ■ partition of the 
country. 

Mrs Gandhi now faces the 
difficult task of persuading the 
Tamils to abandon their de¬ 
mand for a separate homeland- 
If this is not possible, her mis¬ 
sion seems headed for failure. 

Mr Amirilhalingam has met 
some Indian Ministers and poli¬ 
ticians and is to meet Mrs 
Gandhi again today. The 
negotiations arc likely to be 
prolonged and it is possible , 
that Mrs Gandhi will send an 
emissary to Colombo. 




Lee optimistic on growth 
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SINGAPORE — Singapore's 
economy is expected to grow by 
6 to 7 per cent this year, much 
better than earlier predicted. 
Prime Minister Leo Kuan Yew 
said. 

Addressing a National Day 
rally. Mr Lee said, however, 
that his forecast was based on 


the assumption that the U.S. 
will continue its economic 
recovery. 

Singapore recorded a growth 
rate of 6.3 per cent last year, 
the lowest since iy“4, Mr Leo 
had earlier said Singapore's 
growth rate might drop below 
■1 per cent in 1983. Reuter 


Israeli Cabinet agrees to prune defence spending 


BY DAVID ROGERS IN TEL AVIV 

THE ISRAELI Cabinet last nighi 
agreed to prune defence spend* 
ing over the next two years, 
clearing the way for a broad 
package ot budget cuts and new 
taxes. 

For two days the Cabinet had 


been bickering over how far de¬ 
fence expenditure should be af¬ 
fected by Treasury austerity 
measures. Some ministers ar¬ 
gued that Israel’s long-term de¬ 
fence capability was at stake. 

Eventually tfae Government 


agreed to cut $hl6bn ($290mj 
from defence spending over the 
next two years, some Sh-fbn less 
than, Mr Yoram Aridor, the Fi¬ 
nance Minister, had been pro¬ 
posing. 

At one point Mr Aridor threat¬ 


ened resignation if defence costs 
were not cut His partial victoiy 
will strengthen his hand in 
pressing for other cuts during 
the next two days. 

The Treasury wants a total of 
SXbn in public expenditure sav¬ 


ings lhat will affect education, 
health and agriculture. Its pro¬ 
posals, which are sure to meet 
strong trade union opposition, 
include a tax on bank accounts, 
an increased tax on Israelis tra¬ 
velling abroad- 
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WORLD TRADE NEWS 


Canadians 
protest 
over U.S. 
tax law 

By Nicholas Hirst in Toronto 

the CANADIAN Finance 
Minister M Marc Lalonde has 
sent a letter of protest to Mr 
Donald Regan, the U.S. 
Treasury Secretary, outlining 
Canadian concern over the In¬ 
creasing use of unitary cor¬ 
porate taxes in the United 
States. Some U.S.$700rn 
annually was paid by 
Canadian interests under th» 
tax system- 

The Canadian action follows a 
similar recent protest by the 
British . Chancellor ot the 
Exchequer Mr Nigel Lawson, 
and adds to the growing inter¬ 
national pressure on the 
Reagan Administration to out¬ 
law and practice. 

Formal and informal protests 
have also been lodged with the 
Reagan Administration by the 
Dutch Government and the 

Under the unitary tax system 
Individual U-S. states tax multi¬ 
national company subsidiaries 
on the basis of a share of their 
parent company’s worldwide 
earnings rather than on the 
more usual method of the profit 
earned within the state. 

“We take strong exception 
to the application of unitarv 
tax." said Mr Terry Colli, staff 
economist at the Canadian 
Embassy in Washington. The 
letter to Mr Regan makes three 
main objections: 

• that it leads to double 
taxation: 

• that it places a heavy burden 
on companies reporting 
requirements; 

• that other countries and 
American states may emulate 
the practice. 

Twelve UE. states are now 
using unitary taxation and 
Florida has recently passed 
legislation to follow suit. 

Concern that the practice 
would spread increased in June 
when the Supreme Court ruled 
against an application by Con¬ 
tainer Corporation of America, 
a subsidiary of Mobil Oil, to de¬ 
clare the Californian system of 
unitary taxation un¬ 
constitutional 

The Supreme Court made it 
clear its ruling applied only to 
UE.-based multinationals, leav¬ 
ing the possibility that an appli¬ 
cation by a foreign-based 
corporation would be decided 
differently. 

Alcan Aluminum of Montreal 
Is trying to get the Supreme 
Court to hear its case against 
California. 


Frank Gray, recently in Lisbon, on restructuring efforts 

Port exporters explore potential 


PORTUGAL’S port wine ex¬ 
porters will press the new 
Socialist, Social Democrat 
coalition Government of Sr 
Mario Soares for support in re¬ 
structuring the industry in 
order to boost flagging export 
sales. 

They have also launched a 
separate marketing drive to im¬ 
prove sales to a number of tradi¬ 
tional European markets and to 
make inroads into the potenti¬ 
ally lucrative U.S. market, 
which currently only takes l per 
cent of all port wine exports. 

But the shippers, grouped 
under the Assoc La cao dos 
Exportadores de Vinho do Porto 
(port wine exporters associa¬ 
tion), are most concerned about 
their own diminishing influence 
in the port wine producing 
industry at a time of stagnating 
sales, inflation and what they 
describe as “ oppressive ’’ 
Government regulation. The 
grapes producing port wine are 
grown only in the Douro Valley 
in northern Portugal, for more 
than 350 years one of the 
world's most highly regulated 
wine-growing regions. 

Last year, the Douro region 
produced some 1.3m hectolitres 
of wine, half of which went into 


producing port. Much of the 
remainder is sold locally as a 
rather rough table wine, or is 
converted into brandy used in 
fortifying the wine and bring¬ 
ing about its conversion into 
port. 

The exporters point out that 
for decades the administration 
of the industry was undertaken 
by an evenly balanced trium¬ 
virate of groups comprising 
their own association, represent¬ 
ing the shippers: the Casa 
Douro, the association of 25,000 
growers; and the Institute do 
Vinho do Porto, the port wine 
Institute, the Government’s 
chief regulatory agency. 

But this system was fractured 
with, the 1074 Portuguese revo¬ 
lution and the state interven¬ 
tion in industry, nationalisation 
and social reforms that accom¬ 
panied it 

The port wine Institute 
became the chief decision- 
making organisation for the in¬ 
dustry, and the Casa Douro, 
which has. the power to control 
grape prices qnd control har¬ 
vesting, entrenched itself on 
behalf of the growers. 

The association argues that 
the production of port is 
becoming too costly in a 
labour-intensive industry. 


Nearly 90 per cent of all 
port is exported. Last year, 
exports totalled 572,000 hecto¬ 
litres, or about 14m imperial 
gallons. Although 1982 was 
promoted as a year of export, 
sales failed to climb to the 
record 1979 levels of 628,690 
hectolitres. A compensating 
factor is that inflation pushed 
export values to 9.7bn escudos 
(£60m) last year, up from 
Esc 5.8bn in 1979. 

This represents about 3 per 
cent of all Portugal’s exports. 
The association Insists that the 
figure is substantial enough to 
merit the Government consider¬ 
ing the expoters’ interests more 
seriously. 

The exporters are particu¬ 
larly concerned about high 
interest rates and want the 
Government to consider con¬ 
cessional borrowing arrange¬ 
ments for them. 

The industry is unique in 
industrial terms because law 
requires two thirds of produc¬ 
tion to be held in stock, with 
just one-third allowed to go to 
the marketplace each year. And 
it takes three years to produce 
a bottle of port. 

These natural and legal 
limitations weigh especially 
heavily on the borrowing 


requirements of the industry, 
which does not have the ability 
to turn over its capital as 
quickly as many wine makers 
and distillers. 

The asocia tiou's members, 
dominated by such big British 
concerns as Sandemans, Cock- 
bum Smithes, Croft and Taylor, 
feel that much progress could 
be made in updating the 
methods of harvesting the 
Douro's grapes. 

They have sought, but have 
not yet received, any Govern¬ 
ment authorisation to plant new 
grapes on the craggy Douro 
valley floor and to harvest other 
flatlands grapes by more cost- 
efficient methods. They acknow¬ 
ledge that it is a difficult battle, 
given the interests of the 
growers. 

The association says its views 
gained support under the pre¬ 
vious Government of Sr Pinto 
Balsemao, but little action could 
be undertaken because of the 
Government fragility, which 
led to the dissolution of Parlia¬ 
ment and the elections of 
April 25. 

The exporters now hope that 
Sr Soares will honour bis elec¬ 
tion pledge to “put socialism 
in the drawer” and consider 
the needs of the private sector. 


Japan confident of rise in 
exports of still cameras 


TOKYO—Japanese exports of 
still cameras are expected to 
rise about 12 per cent in 1983 
to 11-82m units from 10.52m last 
year, officials of the Japan 
Camera Industry Association 
said. 

They said customs-cleared 
exports of cameras in the first 
half-year totalled 5.55m. up 8.1 
per cent from a year earlier. 

The rate of increase will rise 
further in the second half-year 
because some Japanese manu¬ 
facturers are starting full-scale 
exports of disc cameras, they 
said. 

The officials attributed the 
increase in the first half year to 
brisk sales of medium-class 
cameras to the U.S. and Europe. 

They said exports of medium- 
class lens shutter cameras to 
the U.S. rose 77.2 per cent In 
the first half-year from a year 
earlier to 770,000 units, and 
those to the EEC were up 28.8 
per cent to 850,000. 

Total camera exports in the 
period included 2.54m high-class 
single-lens reflex cameras, down 
13.7 per cent from a year 
earlier, 2.78m medium-class 


lens shutter cameras, up 38.4 
per cent, and 272,000 disc 
cameras, up 647 per cent; they 
said. 

• The Export-Import Bank of 
Japan said it has contracted to 
provide 10-year low-interest 
loans, in co-operation with 
Japanese financial institutions, 
to two Japanese companies 
engaged in joint natural gas 
development in waters off 
Thailand. 

They are the South-east Asia 
Petroleum Exploration which 
borrowed Y21.3bn and Mitsui 
Oil Exploration which received 
Y43-6bn at undisclosed interest 
rates. 

South-east Aria Petroleum is 
63 per cent owned by Mitsui 
Oil and 37 per cent by National 
Oil of Japan. 

Banking officials said nearly 
70 per cent of each loan con¬ 
sists of low-interest funds from 
the bank carrying interest at 
around 7.6 per cent per annum. 

The remaining 30 per cent is 
provided by the financial insti¬ 
tutions at Interest rates above 
the Japanese long-term prime 
rate, currently 8.4 per cent. 
Reuter. 


China keen to strengthen 
trade links with Europe 


BY COL IN A MACDOUGALL 

CHINA is keen to develop trade 
and political relations with 
Europe, Peking's Foreign 
Minister Wu Xueqian said yes¬ 
terday. The official People’s 
Daily said Mr Wu told a visiting 
delegation from Denmark that 
China wanted to strengthen its 
links with the Community and 
develop its economic, techno¬ 
logical and scientific ties abroad 
to aid its modernisation pro¬ 
gramme. 

Last spring a senior Chinese 
delegation, led by Foreign 
Trade Minister and politbureau 
member Chen Muhua, toured 
major European countries in¬ 
cluding Britain and pledged 
to import more from the Com¬ 
munity, which had a $300m 
deficit with China last year. 
This has not yet shown up 
significantly in orders for equip¬ 
ment from Europe but may do 
so when the Chinese finalise 
details of their modernisation 
plans. 

The Chinese delegation also 
said China wanted to boost 
exports to the Community, its 


fourth biggest trading partner. 
However, these are hampered 
by European reluctance to take 
more textile exports. Talks on 
a new textile agreement (the 
present one expires in Decem¬ 
ber) have so far been fruitless. 

Other contacts between China 
and the Community are likely 
to increase. Last spring Hans- 
Dietrich Genscher, Community 
Council president, said tbe 
Community would explore ways 
to have regular political con¬ 
tacts with China on inter- 
national issues, as it does with 
Japan and South East Aslan 
countries. 

China is also eager for Euro¬ 
pean investment, for which 
scope is slowly but steadily' 
growing. Guangdong province, 
which adjoins Hong Kong, 
reported in early August that 
contracts with foreign firms 
for co-operative ventures now 
totalled over 20.000 and were 
worth $4J2bn, of which $900m 
has been committed. Scope for 
European companies in tbe 
development of China's offshore 
oil is likely to be considerable. 


Malaysia 
and S. Korea 
negotiate 
barter deals 

Sy Chris Sh'arwcll in 
Kuala Lumpur 

COMMERCIAL and economic 
ties between Malaysia and 
South Korea, alreadv substan¬ 
tial. are expected to be 
further strengthened follow¬ 
ing the week-long visit to 
Smith Korea hv Dr Mahathir 
Mnhamed. the Malaysia 
Prime Minister. 

A significant development 
was an understanding on 
barter trade, under which 
South Korea will purchase 
crude olL other commodities 
and manufactures In 

exchange for the sale to 
Malaysia of ships. Malaysia 
has previously expressed In¬ 
terest in buying two hoik 
carriers. 

While details are still to he 
finalised, the understanding 
Is the first breakthrough In 
Malaysia's efforts to promote 
barter trade hi its inter* 
national commercial dealings. 

Dr Mahathir’s visit also 
secured: 

• South Korean Interest In 
manufacturing garments in 
Malaysia for which ft has 
reached quota limits, in its 
exports to industrialised 
countries. Malaysia has 516m 
of unused quotas on three 
items nnder specific 
consideration; 

• South Korean proposals 
for joint ventures in 
chemicals-based products, 
minerals and furniture; 

• Agreements for the trans¬ 
fer of South Korean tech¬ 
nology and Government 
exchanges In training and 
research. 

Visa requirements will also 
he liberalised, helping 
hundreds of South Korean 
engineers and technicians 
working In major construc¬ 
tion projects In Malaysia. 

Dr Mahathir’s visit under- 
lined his .“look east” policy 
of emulating Japanese and 
South Korean work ethics. 

The Malaysian leader Is 
committed to an economic 
development policy emphasis¬ 
ing heavy industries and his 
visits to industrial plants 
were widely reported at home. 

In particular, he used his 
visits to two car factories to 
demonstrate the viability of 
his H made in Malaysia ” car 
project, which has been 
widely criticised. 


Dallas referendum 
approves $8.9bn 
mass transit scheme 


BY PAUL TAYLOR IN NEW YORK 


VOTERS IN the Dallas area in 
Texas have approved an ¥8-9bn, 
26-year regional transit pro¬ 
gramme including proposals to 
double bus services in the 
region and construction of 160 
miles of surface rail routes. 

About 6480m In. federal 
government funds will be spent 
on improving bus services, but 
tbe rail network, which will cost 
about $3.4bn, will be financed 
entirely by local funds collected 
through a 1 percentage point in¬ 
crease in local sales tax. Inter¬ 
national tenders are expected to 
be let soon. 

Supporters of the scheme, 
which will be the largest pub-, 
lie works programme in the 
city’s history, said It was 
Dallas’s last chance to avoid 
choking traffic congestion fore¬ 
cast by the end of the decade. 
Their victory followed several 
earlier defeats including a 1980 
vote in which residents turned 
down the; proposed Lone Star 
Transportation Authority which 
would have served Dallas and 
Fort Worth. Earlier this year a 
separate 32 . 3 bn subway pro-, 
posal was rejected in Houston. 

Tbe vote, which established 
the Dallas Area Rapid Transit 
System (Dart), came in a 
bitterly contested referendum 
at the weekend following years 


of lobbying by. proponents and 
opponents of the scheme. " 
Residents in seven of the 21 
cities voting on the plan decided 
not to. take part in the transit 
scheme which was widely sup¬ 
ported by business interests and 
by those in . the more affluent 
North. Dallas suburbs, . but 
opposed by many in. the tower 
income sections of the region, 
who argued that it. was too 
costly and questioned whether 
the proposed network , woud 
adequately serve - community 
needs. v 

‘■'About 23 per cent of those 
eligible to vote cast their-bal¬ 
lots in the referendum and the 
proposals was approved, by 58 
per cent of tbe 177,000 who 
voted. 

# American coaf ex horts are 
likely to make up only a small 
percentageof overall UjS». pro¬ 
duction because of foreign com¬ 
petition, according to. a con¬ 
gressional study released^ at the 
weekend. 

The General, Accounting. 
Office, Congress’ investigating 
branch, released a two-year 
review of the U-S. coal industry- 
which concluded that American 
companies wiR .be unable to 
compete with lower-priced 
foreign suppliers. " - 


India to set up £3.6bn 
fertiliser plant projects 


IYK.K. SHARMA IN NEW DELHI 


THE INDIAN Government has 
announced It will set-up six. 
new gas-based fertiliser plants, 
each with a production capacity 
of 1,350 tonnes of ammonia and 
2.250 tonnes of urea a day. 

The . plants will involve a 
total investment of Rs 56bn 
(£3.6bn) and substantial equip¬ 
ment for them will be Imported. 
Present estimates are that about 
a third of tbe cost will be used 
for imports of equipment. 

The Government will set up 
one of the plants while four will 
be privately established and 
owned. The sixth will be set up 
by farmers' co-operatives. 

The four private companies 
selected for the plants are 
Zuari Agio Chemicals at Sawai 
Madhopur in Rajasthan; Tata 
Chemicals at Babrala; Shriranr 
Fertilisers and Chemicals at 
Shajehanpur and Pradeshiya 


Industrial and Investment Cor¬ 
poration at Jadishpur, all in 
Uttar Pradesh. 

Tbe fertiliser industry is con¬ 
sidered to be in the core, sector 
in which the: large so-called 
monopoly houses and foreign 
companies are allowed to invest 
-and expand their operations. 
Under India’s Industrial licen¬ 
sing laws, large and foreign 
companies are banned from in¬ 
vestments in all' but the core 
sector and in export-oriented 
units. 

Despite 28 plants in the 
pubUc sector, 15 in the private 
sector and three in the co-opera¬ 
tive sector, India, spends sub¬ 
stantial foreign- exchange on 
fertiliser imports annually in a 
bid to boost agricultural.pro¬ 
duction. Hopes are to save this 
foreign exchange by becoming 
self-sufficient in. fertilisers. 
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This wmouncvnwfit Jppesrc as a nuuer of rrconl only 

STATE ENERGY COMMISSION 

WESTERN AUSTRALIA 
Australian and EurocurrencyTerm Facilities 

A$1,200,000,000 

lot 1 * 1 ^ 

Dampier to Perth 
Natural Gas Pipeline 
Project 

G>><)t l }n| r -..( I'j 

The State of Western Australia 

n?n*Drk-r.j .npoir 

A$600,000,000 

Revolving Eurocurrency Facility 

l- id l-, 

Westpac Banking Corporation 
Australia and New Zealand Banking 
Group Limited 

Commerzbank Aktiengeselischaft 
The Long-Term Credit Bank of Japan, 

Limited 

National Westminster Bank Group 

M i-1 hv 

The Rural and Industries Bank 
of Western Australia 
The Bank of New York 
The Fuji Bank. Limited 
The Mitsubishi Sank, Limited 
The Nippon Credit Bank, Ltd. 

Sanwa Bank Merchant Banking Group 
Sumitomo Finance (Asia) Limited 

C t v 

State Sank of New South Wales 
Australian Resources Development Bank Limned' 

Morgan Grenfell & Co.. Limned 
The Mitsui Bank. Limited 
TheTokai Bank, Limned 



The Bank of Tokyo, Ltd. 

Chemical Bank International Group 
IBJ International Limited 
National Commercial Banking 
Corporation of Australia Limited 
Orion Royal Bank Limited 


Amsterdam-Rotterdam Bank N.V. 

The Oai-lchi Kangyo Bank, Limited 
Irving Trust Company 
'Nederlandsche Middenstandsbank N.V. 

London Branch (Licensed Deposit Taker) 
Toronto Dominion Bank. 

Merchant Banking Group 

State Bank of Victoria 
Continental Bank of Canada 
The Daiwa Bank, Limited 

The Sumitomo Trust and Banking Company Limited 
Singapore Branch 


F Frr.. • j J, J tv 

Wesipac Banking Corporation 
The Bank ot Tokyo. Ltd. 

CnemiMi Bank 

The industrial Bank of Japan, Limited 
LTCB Asia Limned 
The Royal Bank of Canada Group 
The Rural and Industries Bank 
of Western Australia 
The Dai-lchi Kangyo Bank. Limited 
Inn ng Trust Company 
Nederianosene Midoenstandsbank N V. 

London Branch (Licensed Deposit Taker) 
Sumitomo Finance (Asia) Limited 
Siate Bank of New South Wales 
Australian Resources Development Bank Limned 
Morgan Grenfell & Co. Limited 
The Mitsui Bank. Limned 
The Tokai Bank. Limited 
Australian European Finance Corporation NV 
Bank ol Scotland 
moos tier Australia Lid 

The Mitsui Trust and Banking Company Limited 

The Sauama Bank. Ltd 

Tafcugm Internal tonal (Asia) Limited 


Australia and New Zealand Banking Group Limited 
London Branch 

Commerzbank (South East Asia) Ltd 
In isr nations I Westminster Bank PLC 
National Commercial Banking Corporation 
of Australia Limned 
Amro Bank Asia Ltd. 

The Bank oI New Vork 

The Fuji Bank. Limned 

The Mitsubishi Bank. Limited 

The Nippon Credit Bank. Ltd 

Sanwa Bank Merchant Banking Group 

Toronto Dominion I Sou in East Asia] Limited 

Slate Bank of Victoria 

Continental Bank of Canada 

The Daiwa Bank. Limited 

The Sumitomo Trust and Banking Company Limited 
Singapore Branch 
Bank erf New Zealand 
County Bank Limited 

Mitsubishi Trust & Banking Corporation (Europe) SA. 

Overseas union Bank Limned 

Taiyn Kobe Finance Hongkong Limned 

The Yasuda Trust and Banking Company. Limned 


Arranger and Agent 

Westpac Banking Corporation 

May 1963 




This announcement appears as a matter of reconf enly 






STATE ENERGY COMMISSION 

WESTERN AUSTRALIA 

Australian and EurocurrencyTerm Facilities 

A $1,200,000,000 

forth© 

Dampier to Perth 
Natural Gas Pipeline 
Project 

Guaranteed by 

The State of Western Australia 

comprising ir» part 

A$300,000,000 

Inscribed Stock Facility 

Underwritten by 

Westpac Banking Corporation 
CitiNational Limited 

A$300,000,000 

Australian Dollar Term Facility 

Managed by 

Westpac Banking Corporation 

National Commercial Banking Corporation of Australia Limited 
Australia and New Zealand Banking Group Limited 

Commonwealth Trading Bank of Australia 

The Rural and Industries Bank of Western Australia 

also Provided by - 

State Bank of New South Wales 
State Bank of Victoria 
Bank of New Zealand 


Arranger and Agent 

%Vest;pac Banking Corporation 

Mo/1083 
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Clark set to eclipse 
Shultz as Reagan’s 
foreign policy supremo 


AMERICAN NEWS 

Jimmy Burns in Buenos Aires explains how the Finance Minister’s skill was tested to the limi t 

Argentina wins breathing space in bitter debt battle 


OT ANATOLE KAUTSKY IN WASHINGTON 

ALTHOUGH Mr George Shultz 
s unlikely to resign his post as 
3A Secretary of Slate before 
ittrt year's Presidential elec- 
ion. his influence with Presi¬ 
dent Ronald Reagan is waning 
uid he would probably decide 
o leave me Administration if 
Hr Reagan were reflected for 
i second term, officials in the 
State Department and the 
White House believe. 

Mr Shultz has vehemently 
denied press reports that he has 
■hreatened to ■* go back to Cali- 
'onria" 1C he continues to be 
uypassed on major foreign 
policy decisions, but there is 
little doubt that he is gradually 
being displaced by Mr William 
Clark, the President’s National 
Security Adviser, as the Admini¬ 
stration’s powerful foreign 
policy figure. 

This shift could presage a 
greater emphasis on shorter- „ _ . 

term political calculation, as Jac - 

well as on Mr Reagan’s original conserva 
conservative doctrines, in the since his 
conduct of U.S. diplomacy National See 
ahead of the election, according last ..ear jj. 

°®5' al 5 , -i r u 10 have * on 
So tar, the differences have w the Preeli 

surfaced most strikingly over three* 1 dome 
Central American policy, which Mr James 
has been conducted almost Meese and 3 

entirely out of the White House who are oer 
rather than the State Depart- the most po 
ment. since the ahrupl dismissal Administrau 
in May of Mr Thomas Enders, -m,* 
the assistant Secretary of State -.fiEf 
for Inter-American affairs. SfSiL®^ 
This action is known to have gf Whitl 
been made at Mr Clark’s behest. SLJjL™?., 
Since then Mr Philip Habib, the “g* 
President's special envoy in the Th« 

Middle East has been replaced 22“; m 
by Mr Robert McFariane. Mr JKor in the 
Clark's deputy at the National Jo* Mr shult 
Security Council and Mr Clark House politic 
has also been appointed chair- Baker 
man of a new inter-agency M L . 
cooncll to oversee the Admini- Mr B **f r ; 
str at ion's arms control policies. * * 

Officials say that there are a PP roach .*< 
two reasons for the increase in 
Mr Clark's influence, despite 
the fact that he has no «H«L y »° p1 ^ 
diplomatic experience and has SzrLJ?.-!? 1 
been noted in the past for his 
reluctance to express strong «?5“ 
personal views on the detailed ,* r ®J 

conduct of foreign affaire. detailed fore 
The most important is simply Mrs Kirkp 
Mr Clark's close personal rela- the Admlnis: 
tionship with the President. He emphasise its 
has served Mr Reagan in ing women t 
various capacities for 17 years, has been me: 
starting as a Secretary to the successor to 
California State Cabinet when be step dowj 
Mr Reagan was Governor there. State. 



Mr Clark . . . emphasis on 
conservative doctrines 

Since his appointment as 
National Security Adviser early 
last year, Mr Clark is believed 
to have won even more access 
to the President than the "big 
three’ 1 domestic policy advisers, 
Mr James Baker. Mr Edwin 
Meese and Mr Michael Deaver, 
who are generally regarded as 
the most powerful men in the 
Administration. 

The second reason for Mr 
Clark's growing pre-eminence 
has been the disappointment in 
the White House about the 
absence of any clcar-cut foreign 
policy successes under Mr 
Shultz. This is believed to have 
been a particularly important 
factor in the declining support 
for Mr Shultz among the White 
House political staff, led by Mr 
Baker. 

Mr Baker is not. in principle, 
a supporter of the "ideological” 
approach to foreign policy 
represented by Mr Clark and 
by Mrs Jeane Kirkpatrick, the 
highly opinionated U.S. Ambas¬ 
sador to the UN and fojmer 
conservative academic, on 
whom both. Mr Clark and Mr 
Reagan frequently rely for 
detailed foreign policy advice. 

Mrs Kirkpatrick, as part of 
the Administration’s efforts to 
emphasise its record of appoint¬ 
ing women to senior positions, 
has been mentioned as a likely 
successor to Mr Shultz should 
he step down as Secretary for 
State. 


Bell System workers 
step up strike action 


BY PAUL TAYLOR IN NEW YORK 


THE STRIKE by 675,000 Bell op¬ 
erating system telephone workers 
escalated yesterday after 36,500 
Western Electric Company workers 
stopped work in support of their 
own wages and conditions contract 
claim. 

The workers, members of the In¬ 
ternational Brotherhood o! Electri¬ 
cal Workers (IBEW) at Western 
Electric, the manufacturing subsid¬ 
iary of American Telephone and 
Telegraph (AT&T), voted on Sun¬ 
day to join the strike, effectively 


dosing down most of Western's 
manufacturing plants. 

About 100,000 other union electri¬ 
cal workers went on strike after 
their old contract with AT & T ex¬ 
pired on August 6: They were joined 
by 525,000 Communications Work¬ 
ers of America union members, in¬ 
cluding about 47,000 other Western 
Electric union members, and 50,000 
Bell system telephone company em¬ 
ployees represented by the Tele¬ 
communications Internationa] 
Union. 


BARRING a last-minute upset. 
Argentina should tills week take 
a major step towards a tem¬ 
porary solution to its S39bn 
l£26bn) foreign debt problem 
by finalising a series of agree¬ 
ments with foreign creditors. 

The agreements are part of a 
rescheduling programme ironed 
out under the auspices of the 
International Monetary Fund 
(IMF) last December and focus 
on the following interrelated 
aspects: 

• A Sl.Sbn commercial bank 
loan from a group of 263 
foreign banks, $500m of which 
will be drawn down in a first 
tranche. 

• The final $300m tranche of a 
Sl.lbn bridging loon which is 
to be used to bring interest pay¬ 
ments on public debt up to 
date. 

• The next tranche of the 
Sl.Sbn IMF standby credit, of 
which 8625m has already been 
disbursed in two tranches. 

• The refinancing of «250ra of 
debt with the state airline 
Aerolineas Argent in as. which is 
expected to act as a model for 
the settlement of a total of 
about S6bn of state and state- 
guaranteed debt falling due In 
1985. The Aerolineas deal 
should pave the way for the 
refinancing by the end of Sep¬ 
tember of debts of the state oil 
company Yaclmlentos Petra- 
litcros Fiscales (YPF) and the 
two stale electricity companies, 
SEGBA and Agua Y Energia 
del Estado. 

Few men In Argentina are as 
widely caricatured and criti¬ 
cised as Sr Jorge Wfaebe, the 
Economy Minister, and Sr Julio 
Gonzalez del Solar, the central 
bank governor. Yet the break- 

Mexico foreign 
investment 
drops sharply 

By WllUam Chlslett 
in Mexico City 

MEXICO'S attempts to increase 
foreign investment to help over¬ 
come its economic crisis have re¬ 
ceived a setback with the an¬ 
nouncement from the Bank of 
Mexico (hat new investment 
plummeted in the first quarter of 
1983 lo $I9.7m from $478,lm in 
the corresponding 1983 period. 

The decline is partly explained 
by international concern over 
the Mexican crisis. The economy 
has been plunged into its sever¬ 
est recession in 50 years largely 
because of the burden of servi¬ 
cing the enormous external debt 
of $85bn. 

Foreign investment analysts, 
however, say the main factors 
behind the dramatic decline are 
the Government's confusing poli¬ 
cy, Its lack of dear definition on 
hew flexible it is prepared to be 
and the slowness with which de¬ 
cisions are made. These factors, 
they said, were discouraging in¬ 
vestors who view Mexico’s long¬ 
term future favourably. 

The Government says it does 
not plan to change its foreign in¬ 
vestment law, which generally 
limits foreign participation in a 
new joint venture to a maximum 
of 49 per cent. However, it says 
that K will be more “flexible” in 
allowing 100 per cent foreign 
ownership in special circum¬ 
stances. 


The Issues 
yorfw 

missed 


Your Wednesday copy of the FT will cany a 
special supplement covering some of the major 
international issues you may have missed between 
June 1st and August 5th, when no FT comment 
was available. 

There’s a report on international debt re¬ 
scheduling, reviews of the Eurobond and New 
York credit markets, reports on the European steel 
industry, the US home computer market and the 
French chemical industry. 

And of course major international company 
results and corporate and financial developments. 

Catch up on the issues you’ve missed. 

No FT... no comment 


through In Argentina’s debt 
negotiations must in largo 
measure be put down to the 
skill of these two personalities 
against enormous odds. 

Apart from the reluctance of 
foreign bankers to deal lightly 
with Argentina in the aftermath 
of the Falklands debacle, both 
men have had to manoeuvre 
through a morass of political 
pressures both at homo and 
abroad. 

At home, the main opposition 
has come from hardline 
nationalists, both inside and out¬ 
side the armed forces, who do- 
not want to bend to the de¬ 
mands of the United States and 
Europe—particularly Britain— 
after a war which cost the lives 
of over 1.000 young Argentines. 
These people have favoured 
drastic retaliation, such as a 
debt moratorium and the con¬ 
fiscation of all British assets in 
Argentina. 

Abroad, Argentina’s debt 
negotiators have not been 
helped by the attitude taken by 
Mrs Margaret Thatcher, the 
UK Prime Minister. Officials 
at the Economy Ministry last 
week found it hard to contain 
their anger at what they re¬ 
garded as a blatantly unfair 
move. Mrs Thatcher insisted 
that the British banks’ signa¬ 
ture on the Si.5bn loan agree¬ 
ment should be conditional on 
Argentina first getting the 
green light from the IMF. 

Earlier, after weeks of deli¬ 
cate pushing and shoving with 
military officials, Argentina's 
economic team had managed to 
secure changes in one of the 
matters of most concern to the 
British Government—tlv lifting 
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of the most important of the 
financial sanctions still operat¬ 
ing against British companies. 
Risking a backlash from the 
nationalists, the Government on 
Wednesday leaked that it had 
approved an estimated SlOm 
worth of profit remittances 
which had been frozen at the 
outbreak of the Falklands 
crisis. 

Mrs Thatcher's action was 
apparently influenced by what 
she regards as renewed 
Argentine provocation over the 
Falklands. The Argentine 
Foreign Ministry has started a 
major diplomatic offensive 
aimed at securing International 
support for the upcoming 
debate on the Falklands issue 
in the United Nations General 
Assembly. Moreover, British 
troops on the islands have been 
harassed by Argentine fishing 
vessels and a naval patrol air¬ 
craft. 


trade., 

BALANCE 


Nevertheless, Argentine 
economic officials insist that to 
bring such developments into 
the debt negotiations violates 
the pragmatic attitudes adopted 
by both sides over a year ago 
and which have prevailed over 
nationalist prejudice. 

The pragmatic approach, as 
opposed to a potentially danger¬ 
ous ideological one. saw Its first 
fruits following the IMF con¬ 
ference in Toronto last Septem¬ 
ber, this argument goes. At the 
time, anxiety about Argentina’s 
ability to service its foreign 
debt had persuaded Buenos 
Aires and the City of London 
to make mutual concessions, in 
spite of Mrs Thatcher's earlier 
insistence that the unfreezing 
of Argentine assets held In 
Britain should only take place 
as part of a general resumption 
of normal relations. Including 
the lifting of trade embargoes 
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Sr Jorge Wehbe 

and the resumption of commer¬ 
cial flying rights. 

Recently the prospect of a 
major Argentine foreign debt 
crisis has retreated into the 
background, thanks largely to 
the traditional versatility of the 
country's balance of payments. 
The good fortune of not hav¬ 
ing an oil bail—Argentina is 
self sufficient in energy—and a 
likely bumper grain harvest 
mean that Argentina has 
chalked up an estimated trade 
surplus of 82bn in the first half 
of this year. 

The country’s underlying re¬ 
sources have injected a stable 
element into the still tortuous 
debt negotiations compared 
with the potential disasters 
threatened in Brazil and 
Mexico. It is Argentina's built- 
in security—“God must be 
Argentine.” the popular joke 
goes—that makes the attitude 


taken by Mrs Thatcher and the 
more inflexible foreign banks so 
hard to swallow in Buenos 
Aires. 

Agreement with Argentina's 
foreign creditors will provide 
Sr Whehe with a much-needed 
breathing space, although the 
country's foreign debt problem 
has been far from conclusively 
banished. An IMF mission is 
due in Buenos Aires later this 
week to check the country's 
economic performance in the 
first six months of the year. 

More importantly it will also 
be looking towards next year 
when Argentina will again need 
support from the financial com¬ 
munity to help with over SSbu 
of payments falling due. The 
IMF is likely to expand its talks 
to Include members of the 
current civilian opposition. 

Leading economists of 
Argentina's two major political 
groupings fighting the October 
30 elections—the Peronists and 
the Radicals—insist privately 
that if they won power they 
would not renege on Argen¬ 
tina’s obligations. They warn, 
however, that attitudes may 
harden if the banks and the 
TMF do not adopt a more 
flexible attitude, in future debt 
negotiations. 

The Argentines are closely 
watching developments in- 
neighbouring Brazil, with the 
view that if Brasilia ever takes 
the plunge and declares a 
moratorium. Buenos Aires will 
have little choice but to follow. 
** We don't want to be the first. 
But for political reasons we 
won't want to be seen to be 
left behind either,” said one 
Peronist economic adviser last 
week. 


New from Nationwide 





Travellers cheques in 
eight currencies. 
Arad cash, in many more. 


Ybu can now get your TravelMoney for most 
places in the world - travellers cheques and most 
currencies-from 515 Nationwide Building Society 
branches. 

That makes it really convenient 
Sterling travellers cheques are available 
over the counter on demand 
and we expect to have 
other currencies ready 
two or three days after 
your order. 

We believe that,for 
speed and currency-range , 

Nationwide offers you a 
service that's hard to beat 
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Budding Society 


Eignt currencies 

We provide Thomas Cook travellers cheques, 
known and accepted round the world, as follows: 
Sterling; US Dollars,as well as Canadian,Hong Kong 
and Australian Dollars; Deutschemarks; French and 
Swiss Francs. 

Foreign currency travellers cheques set you free 
from currency fluctuations,so you know where you 
stand. And if you're going to the US,for instance,you 
need to take dollars. 

Cash too 

Nationwide can also provide cash, in the 
folio wing currencies: US Dollars; French, Belgian and 


Swiss Francs; Dutch Guilders; Deutschemarks; 
Austrian Schillings; Italian Lire; Yugoslav Dinars; 
Spanish Pesetas and Portuguese Escudos. 

In fact we can get you almost any currency you 
like, but for the others we do 
need a bit of extra notice. 

For Nationwide 
savers 

This service is 
available only if you have 
a Nationwide passbook 
savings account But you 
can always come in and 
open one—it's quite easy! 
It's another reason why it pays 
to decide Nationwide. Come in and 
ask for our TravelMoney leaflet 
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to decide 

Nationwide 


Nationwide Building Society, New Oxford House, High Holbom, London WC 1V 6PW. 
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ba chief I Shareholders hack | Depositors Managing director for Davy McKee 


narrows 
choice on 
aircraft 


deal giving Toyota 
16.5% stake in Lotus 


agree to 
Isle of Man 


By Michael Donne, 

Aerospace Correspondent 

BRITISH AIRWAYS’ choice for a 
new short-range jet airliner for the 
mid-1980s and beyond is likely to lie 
between the Boeing 737 and the 
McDonnell Douglas DC-9 Super 80 
(the MD-80). The rival Airbus A-320 
will not be available until 1988 and 
is too late for BA’s immediate 
needs. A decision by the airline is 
expected soon. 

Lord King, chairman of tbe air* 
line, said yesterday that while in 
the longerterrn the A-320 might be 
suitable for the BA fleet, "it re¬ 
mains a paper aeroplane, and I am 
not in the business of lau n c h i n g 
new aeroplanes. 

“If Airbus Industrie is so confi¬ 
dent of success with the A-320, then 
let them go ahead and build it 
Then, if they bring along a nice air¬ 
craft that looks right and is right, 
we would be very interested. But, at 
present, the A-320 is an untried air¬ 
craft 

“We have worked too hard to get 
this airline right to be able to afford 
to take a gamble on a new aircraft 
now." 

Lord King said that while both 
the Boeing 737 and the McDonnell 
Douglas MD-80 were “level peg¬ 
ging” in BA's studies, some prefer¬ 
ence might well have to be given to 
the Boeing 737. 

The airline already had 28 of the 
Boeing aircraft in its fleet, and com¬ 
patibility of engines and other 
equipment meant a lot in terms of 
costs over the life of the aircraft in 


BY JOHN GRIFFITHS 

GROUP LOTUS shareholders yes¬ 
terday approved without dissent a 
£6.69m refinancing package for the 
Norfolk-based sports car maker. 

It provides for Mr David Widens 1 
British Car Auctions (BCA) group 
to acquire 3m new shares at 4Gp a 
share for £1.2m and for BCA to 
guarantee a £2m credit line; for 
i Toyota of Japan to acquire 2An 
I shares and a 16.5 per cent holding 
for El.ISm; and for a one-fbrene 
rights issue, guaranteed by BCA, to 
raise £2.33m. 

Depending on the rights issue 
takeup by oilier shareholders, BCA 
will have a holding between 17 and 
47 per cent and thus is certain to be¬ 
come the single largest sharehol¬ 
der. 

An extraordinary general meet¬ 
ing at the Hetbel headquarters also 
saw the appointment to the board 
of a Toyota representative. Mr 
Yoshiji Aikawa, the Brussels-based 
general manager of Toyota's Euro¬ 
pean office operations, will report 


back to Tokyo on behalf of Mr Max- 
imoto, a senior Toyota board mem -1 
ber and the company’s director of 
engineering. 

Mr Fred Bus h eR Lotus’s chair¬ 
man, confirmed that Toyota and 
BCA were fully committed to the 
launch of a new sports car, the M90 
in 1985. 

Although the E7m to C9m project 
can be financed only up to proto¬ 
type stage by tbe new funds, Mr 
Bushell made dear that Toyota and | 
BCA had practically guaranteed 
that it would go into production. 

The meeting produced no 
changes is board structure. The 
widely reported prospect of a clash 
between Mr Wickins and the rest of 
tbe board over the half year results 
did not materialise. 

Mr Bushell's position remains un¬ 
certain. If, as expected. BCA ends 
up with 27 to 30 per cent of Lotus’s 
expanded equity, it is regarded as 
certain that Mr Wickins will as¬ 
sume the chairmanship. 


bank plan 


New Pilkington plant 


BY MAURICE SAMUELSON 

PILKINGTON GLASS is to build a 
£7m glass coating plant at Corby, 
Northants, in an attempt to discour¬ 
age its customers from favouring 
specialist glass imported from con¬ 
tinental competitors. 

The plant will make Kappafloat 
high energy glass, used in double 
glaring units, which Is bought main¬ 
ly by companies in the Midlands, 
South East and East Anglia. 


It was originally to have created 
40 new jobs, but the company has 
decided to maintain some of the as¬ 
sociated processes at St Helens, 
Lancashire. This wifi cut the new 
plant's workforce to only 25. 


It is PUkington’s first new invest¬ 
ment since merging its UK safety 
and flat glass operations under one 
company. 


By Alan Friedman, 

Banking Correspondent 

AGREEMENT in principle has 
been reached between the deposi¬ 
tors of tbe collapsed Investors Mer¬ 
cantile Finance deposit taker on the 
Isle of Man and Mr Owen Le win- 
ton, the present owner of the bank, 
on a scheme designed to turn the 
bank into a property company. 

Mr Lewinton claimed last night 
that he had secured the approval of 
a majority of depositors and is now 
in talks with Peat Marwick Mitch¬ 
ell, the provisional liquidators and 
official receivers. Mr Tim Beer, one 
of the liquidators, said he was will¬ 
ing to consider a proposal from Mr 
Lewinton. 

Investors Mercantile, which was 
an Isle of Man deposit taker with 
strong ties to Northern Ireland, had 
its licence revoked last December 
and was ordered into liquidation 
last month. It is believed that a part 
of the deposit taker’s CL9m deposit 
base may have come from tbe Irish 
Republican Army. 

Tbe Royal Ulster Constabulary, 
the Bank of England Manx gov¬ 
ernment officials have been investi¬ 
gating the possibility that the de¬ 
posit taker, which appears to have 
spent most of the deposits on prop¬ 
erty, was involved in illegal deposit 
taking in Northern Ireland. 

Mr Lewinton, who purchased the 
deposit taker in May from a London 
businessman who bad himself paid 
£1 to buy the company, hopes to 
persuade the liquidators to allow 
him to issue depositors with shares 
in a new property company. 
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Rabobank, 
partner for business 
the Netherlands. 


Bilateral trade between 
the Netherlands and the 
United Kingdom continues 
to grow. Rabobank has 
therefore opened a repre¬ 
sentative office in London. 
It is here to assist British 


is one of the world’s most 
important trading countries, 
Rabobank offers you inter¬ 
national financial expertise 
as well;. 


the Netherlands, it also 
ranks among the 50 largest 
banks in the world. 


companies maintaining 
trade relations with the 
Netherlands. It is here to 
help you with information 
about trade opportunities 
and suitable business loca¬ 
tions in the Netherlands. 

The Rabobank London 
office also hdps in ob¬ 
taining finance, raising 
loans in Dutch currency 
and in acting as an inter¬ 
mediary in financing sub¬ 
sidiaries based in the 
Netherlands. 

For Rabobank knows its 
country inside out. 

One third of all Dutch 
companies do business with 
Rabobank. Some 3,100 
offices offer on-the spot 
service in the Netherlands. 
And since the Netherlands 


W^th total assets exceed¬ 
ing 110 billion Dutch guil¬ 
ders , Rabobank is not only 
one of the largest banks in 


So if you are looking 
for the right partner in 
international business 
financing, please contact 
our representative office in 
London. 



Rembrandt country is Rabobank country. The country where traditions 
of excellence continue to flourish. 


Member ol Unico Banking Group. 


London Representative Office. Princes House, 95 Gresham Street, 
London EC3V 7NA. Tel. 01-606 6361. Telex 392950. 


Rabobank S 

Rembrandt country is Rabobank country 


Rabobank Nederland, International Division, Catharijnesingd 30, 3511 GB Utrecht, the Netherlands. Telex 4Q200. 3 
Branch office New York, U.S.A. 434337. Representative office Frankfurt/Main, F.R.G. Telex 413873. 3 
Subsidiary Curasao, Curasao N. A. Telex 3422. 


DAVY CORP. has appointed 
Dr A. G. Raper and Mr R. J. 
Withers as deputy chairman with 
effect from October 1. Mr S. 
Burns will retire as deputy chair¬ 
man of Davy McKee on October 
1 and will retire from the Davy 
Corp. board on November 30. 
Dr Raper will he appointed 
deputy chairman and managing 
director of Davy McKee, Mr 
Withers remaining deputy chair¬ 
man. Mr Withers will also 
become chairman of Davy Engin¬ 
eering Industries. 

★ 


Sir Stewart Siddall has been 
appointed vice-president and 
mana gin g director, SMITH 
KLINE Sc FRENCH LABORA¬ 
TORIES and chairman. Smith 
Kline & French (Ireland). He 
was vice-president, Southern 
Europe, Smi th Kline & French 
Laboratories International, based 
in Philadelphia. 

★ 


Mr George Williams has been 
appointed finance director of 
THORN EMI INSTRUMENTS, 
Dover, from finance director 
with the Ottermill Group. He 
succeeds Mr James White who 
has become finance director of 
another Thorn EMI company— 
AFA Minerva, Twickenham. 

★ 


At RACAL ELECTRONICS Mr 
D. C. Elshory has been promoted 
to the newly-created post of 
deputy chief executive. He will 
assume responsibility for the 
data communications group in 
addition to his present duties. 

Since 1980 Mr Elsbury has 
been chairman and chief execu¬ 
tive of tbe Decca group. 

Mr D. Leighton Davies, a 
deputy managing director of 
Racal Electronics and responsible 
for the data communications 
group, is to take early retire¬ 
ment Mr Davies will remain a 
consultant 

* 


Mr John Howard, chief general 
manager and a director of Royal 
Insurance, has been elected 
chairman of the- BRITISH IN¬ 
SURANCE ASSOCIATION, in 
succession to Mr Peter Shaman. 
Mr Bon Bishop, chief general 
manager and a director of 
Phoenix Assurance, was re¬ 
elected a deputy chairman. Mr 
Bachan Marshall, chief general 
manager and a director of 
General Accident Fire and Life 
Assurance Corporation, was 
elected a deputy chairman. 

HALIFAX BUILDING 
SOCIETY has appointed Mr 
Richard Hornby chairman of 
the Society in succession to 
Sir Raymond Potter who has 
retired. 

★ 


Mr Peter Hogan has been ap¬ 
pointed managing director of the 
UK. Singapore and U.S. opera¬ 
tions of the KENMORE group— 


manufacturer of freezer eva¬ 
porator systems. He was a direc¬ 
tor and general manager of the 
UK company. Mr Lai Berg, the 
organisation’s Norwegian owner 
and former managing director, 
becomes chairman. 

* 

YXHULT LTD has been estab¬ 
lished as the UK subsidiary of 
Yxhult AB, a Swedish concrete- 
to-office furniture- company. Hie 
managing director is Mr Robin 
Lips combe, who joins from Var- 
namo Rubber Company. Yxhult 
Ltd will act as holding company 
for two existing Yxhult AB sub¬ 
sidiaries in the UK; Steilana 
PLast UK and L. M. Partitions. 

* 

Mr Philip Girie and Hr- Ron 
Bennie have been appointed 
directors of NATIONAL WEST¬ 
MINSTER BANK. Mr Girie is 

S eneral manager of NafWesfs 
omesric banking division, while 
Mr Bennie is general manager 
of international banking division. 
-★ 

Mr Herbert Pratt has been 
appointed chairman of DRALLIM 
INDUSTRIES. He succeeds Mr 
Angus W. Millard who has 
retired to become the group’s 
life president 

* 

Mr F. Barrie Hughes has been 
appointed a director of tbe 
ULLESHALL COMPANY. He is 
a director and general manager 
of the subsidiary, Lilleshall 
Engineering. Mr J. A. Edmunds, 
works manager, and Mr P. B. N. 
Yeates, sales manager, have been 
appointed to the board of Lille- 
shall Stockholders. 

★ 

Mr Frank Rayers, contracts 
director at ML ENGINERING 
(PLYMOUTH), has been 
appointed managing director. He 
succeeds Mr John Mobbs who is 
currently chairman and manag¬ 
ing director. Mr Mobbs will con¬ 
tinue as riiaiy man. 

★ 

Mr Ajaa Barron gh, non¬ 
executive director and 
ex-chairman of JAMES BUR- 
ROUGH. has been elected 
president 

★ . 

Mr Knnlo Fajimoto has been 
appointed marketing director of 
RANK TAYLOR HOBSON, a 
part of tbe industrial division of 
The Rank Organisation. Mr 
Fujimoto is believed to be die 
first Japanese to take up a direc¬ 
torship in an all-British com¬ 
pany. He will also retain his 
role as president of the sub¬ 
sidiary. Rank Taylor Hobson 
KK, based in Tokyo. 

★ 

Mr Kenneth Siddle, manag in g 

director of EUROPEAN FER¬ 
RIES has been appointed chair¬ 
man and managing director. He 
succeeds Mr Keith Wickenden 
who was killed in an air crash. 
Two directors have also been 


appointed to the board: Hr John 
W. Dick and Mr William B. 


W. Dick and Mr William B- 
Pauls, chairman and president of 
Noramco Holdings Inc., the larg¬ 
est shareholder in European 
Ferries. Mr Siddle became man¬ 
aging director . of European 
Ferries in. 1972 when Mr 
Wickenden was appointed chair¬ 
man. 

* 


changed- its name to Brown 
Shipley Life and Pensions. ~ Mr 
A.G. Robson has been elected 
chairman of Brown Shipley Life 
and Pensions, Mr R- H. Harrison 
is to become deputy chairman. 
Mr ML T. Cornwell remains as 
managing director and Mr D. J. 
Higgins has also been elected to 
the board. 



Mr Richard C. Meech has been, 
appointed chairman of HOWDEN 
GROUP. He has been a director 
of various Howden companies 
since. 2966 apd has been vice- 
chairman of the Canadian group 
since 1968. Me Meech is a senior 
partner of Borden & Elliot,-the 
Toronto law firm, and a director 
of a number of companies includ¬ 
ing Barclays Bank of . Canada . 


Mr Cyril Hehir, Appleford 
managing director designate 


Mr Ronald Anthony Clegg has 
been appointed chairman and 
chief executive of MOUNTLEIGH 
GROUP, a property development 
and investment company. He suc¬ 
ceeds Mr Ernest Hall. Mr Jack 
Milton Hey has been appointed 

a director. 

* 


Mr Cyril Hehir has joined 
APPLEFORD. part of the Vine 
Products Group, as managing 
director designate, to succeed 
Mr Neville Kirby. Mr Kirby 
became chairman of Appleford, a 
new appointment, on August 1 
and remains on the board of Vine 
Products. Mr Hehir comes from 
Pasta Foods where he was indus¬ 
trial sales manager. 

★ 


Mr . ; Stephen ' Leybeurne, 
formerly ' financial director of 
Car Care Plan (Holdings), has 
been appointed deputy manag¬ 
ing director of COLONNADE 
INSURANCE " BROKERS, a 
sister company within the Pro¬ 
vident Financial Group which 
acquired Car Care Plan last 
year. 


Mr Bryan Morrell has - been 
'appointed chairman and chief 
executive of BRITISH SYPHON 
INDUSTRIES following the re¬ 
tirement of Mr James Eardiey. 
Mr Christopher Shaw has been 
appointed group managing 
director. 

. Mr Terry Robinson has been 
appointed managing director of 
HARVEY PLANT, a member of 
tbe Lex Service group. He joins 
from Lex Wilkinson where be 
was southern operations 
manager. 

• ★ 

WARING AND GILLOW 
(HOLDINGS) has appointed Mr 
N. J. Reynolds financial director 
in succession to Mr J. G. 
Etehellk Mr P. Carlin has been 
appointed director UK furniture 
trading and Mr A. Marshall 
director UK carpet trading, 

*■ 

BROWN SHIPLEY INSUR¬ 
ANCE SERVICES has appointed 
Mr A. C. Yeo administration 
director. Mr A. G. Robson has 
become managing director of 
Holmwoods A Crawford (UK) 
and Mr V. G- Bay deputy man¬ 
aging director. 

Holmwoods & Crawford (Life 
and Pension Brokers) has 


Hr J. R, Crosby, has been 
appointed a director of BRTITSH- 
AMERICAN TOBACCO and per¬ 
sonnel - director following the 
retirement of Mr D. S. Dunbar. 
Mr Crosby was head of BATCo 
Personnel Services. 


Mr-John W. Holmes has been 
appointed to the executive 
board of GEORGE WIMPEY. 
He becomes chairman of George 
Wimpegfs energy and process 
engineering contracting groups, 
which among others include 
Wimpey ICE and C, Wimpey 
Offshore, Brightside Mechanical 
and Electrical Services Group 
and Omisco. Mr Holmes joins 
Wimpey from John Brown 
Engineers and Constructors, 
where he was a director of John 
Brown E and C, chief executive 
of John Brown Offshore, deputy 
chairman of John Brown Earl 
and Wright and chairman of 
John Brown Subsea./ 

* 


Mr Ronald Reade-Jahn has 
been named controller of the 
CO-OPERATIVE WHOLESALE 
SOCIETY’S non-food division. 
He replaces Mr David Skinner 
who has become controller of 
the retail division. Mr Reade- 
Jahn joins CWS from Tesco. 
■where he was a director of 
Tesco Stores. 


BUILDING CONTRACTS 


£12mN.Sea job for McDermott Engineering 


McDermott engineering 
L ondon has been awarded a con¬ 
tract, worth over £12m, to 
I undertake the detailed topsides 
engineering for the Alwyn 
North NAB production platform 
by Total Oil Marine, operator 
for the Alwyn North develop¬ 
ment, actiog on behalf of Elf 
UK, and Total Oil Marine. Tbe 
platform wiH be situated in 
deep water approximately 200 
miles east of the Shetland 
Islands. The contract covers 
, project management, detailed 
engineering and procurement 
with an option to undertake 
construction management, in¬ 
stallation supervision and com¬ 
missioning assistance. 

★ 

KYLE STEWART has com¬ 
menced work in and around 
London on projects worth a total 
of £10m. The largest is tbe 
West's Piling site, Poyie. devel¬ 
oped by Kyle Stewart Properties 
with Aldgate Properties and 
funded by the Electricity Supply 
Nominees. Work on the 10 acre 
site entails the construction of 
some 150.000 sq ft of warehous¬ 
ing and industrial units. 


Jarrow Slake area the facility 
will be fed by rail and highly 
automated. It is designed to 
take ships of up to 25,000 tonnes, 
with an annual throughput of 
about 2m tonnes and a stockpile 
capacity up to 160,000 tonnes. 
This will double existing 
facilities. 

Cementation Construction will 
direct the work from its regional 
office st Darlington. Co. Durham. 
Work is expected to be 
completed by spring 1985. 


construction of 3,000 metres of 
pipeline, tunnelling, storm water 
overflow chambers and pumping 
station. 

* 


JOHN LELUOTT has won a 
batch of contracts worth £9m. At 
145-159 Brompton Road, SW3, 
alterations, refurbishment and 
extensions valued at £2ro are 
being carried out for Barclay 
Nominees (George Yard). Par¬ 
tial demolition will take place 
and the front rebuilt to provide 
shops and offices. New air-con¬ 
ditioning, plumbing, lifts and 
electrical services will be in¬ 
stalled. 


Trafalgar House civil engineer¬ 
ing company CEMENTATION 
CONSTRUCTION has been 
awarded the £9m contract for a 
coal-handling and shipping 
terminal at Tyne Dock South 
Shields, by the Port of Tyne 
Authority (PTA). Claimed to be 
the largest single capital project 
ever undertaken by the PTA, it 
will reaffirm the Tyne as one 
of the UK’s leading coal shipping 
ports. The shipping terminal 
forms part of the PTA’s overall 
* grand plan ” to concentrate 
cargo traffic in the lower reaches 
of the river using modern 
Installations, covering 22 acres 
and situated on tbe reclaimed 


Granada Group has awarded a 
£1.9ra design and construct con¬ 
tract for the complete refurbish¬ 
ment of its headquarters build¬ 
ing at 36 Golden Square, Wl. The 
building will be redecorated in¬ 
ternally and new office layouts 
and toilets formed. 


GEORGE DEW is to build a £4m 
bus garage at Bury for Greater 
Manchester Passenger Transport 
Executive, property services 
division. The 20-month contract 
is one of three won by the 
Oidhazn-based civil engineering 
contractors with a total value of 
more than £7m. For Stockton-on- 
Tees Borough Council the com¬ 
pany is to undertake the second 
stage of Lustram Valley sewerage 
scheme, value £2.5m. The 18- 
month contract will comprise the 


BRIMS has won contracts total¬ 
ling £8xn. These irolude the first 
stage of Greenhead diversion on 
the A69 trunk road around 68 km 
west of Newcastle upon Tyne. 
Valued at £Z-2Sm, for the Depart¬ 
ment of Transport, It comprises 
a two-lane carriageway around 
23. km long with a climbing lane 
for westbound traffic, together 
with ancillary works. Work on 
site has commenced and com¬ 
pletion is expected in the 
summer of 1985. Hampshire 
County Council has awarded a 
contract of similar valne for 
construction of a flyover at 
Fareham. A thret-span concrete 
bridge, 140 metres long will 
carry a dual carriageway road 
over the Delme Anns round¬ 
about and tbe River Wailington. 
The road will join tbe M27 link 
and the A27. so avoiding the busy 
Delme Arms rounuaDout. Work 
is co mm en c i n g immediately 
with completion in the spring 
of 1985. A contract worth about 
£l-5m r^: been awarded by 
North Yorkshire County Council 
a sports complex and major 
improvements to Acorn b 

Secondary School, York. 

* 


refurbishing three shops in 
Luton and converting accommo¬ 
dation above into flats and build¬ 
ing a three-storey block of shops 
and offices adjacent. In Uxbridge. 
Farrow Construction has started 
on a £l.lm office block in the 
High Street for Chiddenwell, a 
company in which Lovell 
Developments has a holding. 

* 


REGIONAL CONSTRUCTION. 
Improvements to Leeds southern 
ring-road, for West Yorkshire 
Metropolitan County Council, are 
valued at £22m, Work is 
scheduled for completion in 18 
months. Several contracts, to¬ 
gether worth about £3.7m, have 
been awarded to Tarmac 
Regional Construction's contract 
housing organisation for work on 
local authority homes at Walsall. 
Wolverhampton, Derby and 
Leicester. 


LOVELL CONSTRUCTION has 
won contracts worth £7.7m. 
Walter Lilly at Thornton Heath 
has secured nearly half of this 
with an order for a high specifi¬ 
cation office block of 2.500 sq 
metres at Cobham for Wyndhom 
Investments (£ 2 m) and a re¬ 
search building for the Wellcome 
Foundation at Beckenham 
(£I.3m). YJ. Lovell (Midland) is 
to start a two-part contract 
worth £L6m for Birse Properties 


Gas pipeline laying contracts in 
Lancashire and the home coun¬ 
ties totalling more than film 
have been awarded to LAING 
INDUSTRIAL ENGINEERING 
AND CONSTRUCTION, part Of 
the John Lalng Group, by 
British Gas. The larger of the 
Iwo contracts involves laying 
nearly 25 miles of 42 in diameter 
welded steel pipeline from west 
of Skelmersdale to Warburton, 
between - Warrington and 
Altrincham. Work is due for 
completion by September 1984. 
Between Nuffield in Oxfordshire 
and Winkfield m Berkshire, 
almost 21 miles of 30 in diameter 
welded steel pipeline is being 
laid, and between Winkfield and 
the existing Ascot-Bramsbill 
pipeline, about 2} miles of twin 
24 in diameter steel pipeline is 
being laid for completion by 
October. 


The Gulf States 21 times a week 


Daily from Heathrow at 10.00. 


Gulf Air. 21 TriSiar flights a week. The wannest possible 
welcome, complimentary refreshments and entertainments, 
choice of International and Middle Eastern cuisine. — * 
honoured bv La Cha i ne ties ROrisseurs. There's mu ■ m 


no better businessman's choice to the Gulf, 
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Lloyd’s sets out 
new plans 
to check abuses 

BY JOHN MOORE, CITY CORRESPONDENT 


WIDE-RANGING plans designed to 
stamp out abuses and prevent scan* 
dais within Lloyd’s, the London in¬ 
surance market were unveiled yes¬ 
terday by Mr Ian Hoy Davison, 
Lloyd's chief executive. 

Under new disclosure proposals, 
the most radical in Lloyd’s 300-year 
history, the market's professionals, 
who look after the affairs of 21,601 
members of Lloyd's, will have to 
disclose any secret deals which 
they have been carrying out, and 
any private business arrangements 
which they have devised in connec¬ 
tion with their work at Lloyd's. 

The new disclosure requirements 
are designed to help the Lloyd’s au¬ 
thorities identify where there are 
potential and actual breaches of 
trust in the market and breaches of 
agency law. 

The move follows a series of scan¬ 
dals in the market where some un¬ 
derwriting agents, the professionals 
who look after the affairs of the 
members, have siphoned off money 
from the members funds into their 
own undisclosed business interests 
under the guise of insurance trans¬ 
actions. 

"Any breaches of Lloyds law or 
rules which come to light, will be 
pursued," Mr Davison said 

More than 17.000 of the Lloyd's 
members do not work in the Lloyd's 


market but pledge their entire 
wealth to allow the market to fane* 
toon m return for a share of the 
profits. 

The new {dans are designed to 
protect their interests and to ensure 
that they receive all the money to 
which they are entitled. 

Since January, when the plans 
were first contemplated, the re¬ 
forms have been enlarged. Under¬ 
writing agents will now have to de¬ 
clare whether titty have interests 
in investment companies which 
may carry out services for their 
Lloyd's agency company. And they 
will have to declare whether they 
have interests in firms which pro¬ 
vide accountancy services. 

The new proposals are contained 
in a consultative document which 
has been issued to the market for 
discussion, and Lloyd’s has invited 
submissions by September 23 be¬ 
fore implementing the final rules. 

Already lawyers acting for under¬ 
writing agents are worried about 
the implications of the affair. Once 
underwriting agents make full dis¬ 
closure to Lloyd’s many contractual 
arrangements will have to be 
changed in order to avoid breaches 
of trust or agency law. Lloyd’s is re¬ 
quiring disclosure of the interests 
of the underwriting agents from De¬ 
cember 1880. 


Sales slip, but retail 
sector optimistic 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


SHOP SALES declined slightly in 
July, according U) provisional gov¬ 
ernment figures out yesterday, but 
retailers appear to be still optimis¬ 
tic about the state of consumers’ de¬ 
mand. 

The figures, from the Depart¬ 
ment of Trade and Industry, 
showed a decline of just under fe 
per cent In the volume of sales be¬ 
tween June and July. . . 

However, the July retail sales in¬ 
dex of 113.5 (197B - 100) was still 2 
per cent ahead of fhe average for 
the first three months of the year 
and 5 per cent more than the index 
for July 1982. . 

The July sales figure was close to 
the average for the three months to 
June, which suggests that the de¬ 
cline frame June may herald a less 
buoyant trend. 

Increases in consumer demand 
during the past 12 months has been 
one of the main forces behind the 
modest recovery of output and im¬ 
proved optimism in manufacturing 
industry. 

The Government is anxious that 
the higher level of demand should 
be sustained for long enough to per¬ 


suade industry to raise investment 
and to take on more labour. 

It that were to happen, the recov¬ 
ery would become more self-sus¬ 
taining, especially if manufacturing 
industry succeeded in beating back 
the flood of imports that has been 
attracted to the UK by the brisk 
pace of shop sales. 

The retail sales figures will be 
watched particularly closely in the 
next few months in view of the 
most recent indicator of industrial 
production - for June - which sug¬ 
gested a sharp fall compared with 
the level in the previous month. 

However, the retail trade gen¬ 
erally appears to be planning for a 
continu a tion of the recent buoyant 
tread until the end of the year. 

A spokesman for the Retail Con¬ 
sortium said recent comments 
about trading volume from mem¬ 
bers had been favourable, particu¬ 
larly in the clothing sector. 

Most members were expecting 
sates to continue at a good level, al¬ 
though there was some anxiety that 
a further increase in the mortgage 
rate might reduce the amount of 
money available for spending. 


Fear of low response 
to youth jobs scheme 


CONCERN over the future level of 
participation by young people in the 
Youth Training Scheme (YTS) to be 
formally launched next month, is 
being shown because of the low 
take-up of places in Northern Ire¬ 
land, where a closely similar 
scheme has been in operation for 
almost a year. 

The Northern Ireland Youth 
Training Programme, administered 
by the Departments of Economic 
Development and Education, has so 
far attracted only 4,000 applicants 
to fill an allocated 14,000 places. 
Some G53m has been set aside to 
fund the scheme. 

In all, 10,000 schoolchildren ere 
due to come on to the jobs market 
in the province this year, with few 
prospects of finding work in an area 

The Arts appears 
t oday on Page 13 

where unemployment hovers 
around 20 per cent As in toe case of 
the YT5, the Northern Ireland pro- 
gramme is aimed at 16-year old 
school leavers and 17-year olds who 
have not found work. 

Mr Terry Carlin, the Northern 
Ireland officer of the Irish Congress 
of Trades Unions, said yesterday 
“The fundamental problem about 
identifying with this program m e is 
that more and more kids realise 
there's no jobs to go to after train¬ 
ing." 

Employers in Britain see the 
present low take-up in Ulster as a 
possible indication of a.similar re¬ 
sponse - especially in those areas 
where school leavers see no point in 
training for non-existent jobs. 

The latest number of applicants 
for YTS places - at the end of June 
- was 21,679. The Manpower Ser¬ 
vices Commission , said yesterday, 
however, that it expected a large in¬ 
crease in applications next month. 

• BRITISH PETROLEUM’S Mag¬ 
nus oil field, the most northerly 
field yet developed in the North Sea 
and the deepen, came on stream 
yesterday at a rate of 15,006 barrels 
j day. Output from Magnus, a 
£1 Jbn development, « expected to 
peak 9 f. 120,000 b/d, plus 10.000 b/d 


of natural gas liquids, in two years , 
time and to sustain this rate of pro¬ 
duction tor five or six years. 

• EGG PRODUCERS are meeting 
later this month to review their 
£2J>m a year marketing strategy. 
The aim will be to find ways of halt¬ 
ing a long-term decline in sales 
which has ted to extremely de¬ 
pressed prices. 

• COAL MINERS at Bolsover Col¬ 
liery, Derbyshire yesterday contin¬ 
ued a strike begun on July 22 over 
wet working conditions. About 1,000 
miners failed to return to work af¬ 
ter a two-week holiday. 

• LOCAL AUTHORITIES should 
be allowed to issue stock to finance 
road construction and other capital 
projects, the British Road Federa¬ 
tion says in a paper on alternative 
financing. 

• KNITTING INDUSTRY leaders 
are completing proposals which call 
on the Government to provide fi¬ 
nancial and other assistance. The 
document, which urges cash grants 
to assist new investment, will be 
sent to Mr Norman Lament, Minis¬ 
ter at the Department of Trade, 
within the next 10 days. 

• SIR FRED PONT1N. whose holi¬ 
day camp interests were sold to 
Coral Leisure, plans to re-enter the 
entertainments business with a 
group based on the acquisition from 
Trident Television af Scarborough 
Zoo and Marinelasd, on the York¬ 
shire coast 

• SHELL UK is putting up prices 
of oil products sold to commercial 
mid industrial customers, but in¬ 
creases will be less than the rises of 
4JI to 8.8 per cent announced last 
week by Esso. Shell said the in¬ 
creases were aimed at recovering 
revenue lost through discount of¬ 
fers over the past few months. 

• ISLE OF ORONSAY, off the 
north west coast o! Scotland, has 
been put on the market by Mr 
Adam Bergius. former chairman of 
William Teacher and Son, the whis¬ 
ky company. Offers of above 
£150,000 are being sought for the is¬ 
land which has 1,470 acres and 
several historic buildings. 


Davy set 
for Welsh 
steel 
project 

By P«tar Bnm 

DAVY MCKEE, part of the Davy 
Corporation, one of Britain's lead¬ 
ing engineering contractors, said 
yesterday it had been awarded a j 
Letter of Intent for a major slice of 
the planned C171m modernisation 
of the British Steel Corporation's 
(BSC) hot strip mill at Port Talbot, 
in South Wales. 

BSC could net confirm the deal 
yesterday, but Davy said its Letter 
of Intent covered the design, supply 
and installation of equipment for 
the mill worth around £70ra. 

It is believed that both Mannes- 
mann Demag and Shloem&n Sie- 
mag of West Germany also bid for 
the project, which will account for 
mostol BSCs capital spending this 
year, A U& company is also under¬ 
stood to have shown an interest in 
the project 

Davy McKee said the Letter 
covered the basic milling plant, coil 
handling equipment and new auto¬ 
mated control systems Announce¬ 
ments concerning other major ele¬ 
ments of the modernisation, includ¬ 
ing the supply of a new reheating 
furnace, arc expected later this 
month, and some of this business 
may well go abroad. Mannesraann 
i has already been appointed overall 
consultant for the project 
The mill, which will have to shut 
down periodically to allow the in¬ 
stallation of new equipment, should 
be capable of producing a wider 
range of strip than at present 


UK NEWS 

Appeals by alleged 
left-wing infiltrators 
dismissed by BL 


Merchant tonnage laid up 
shows first drop for two years 


BY ANDREW FISHER. SHIPPING CORRESPONDENT 


BY BRIAN GROOM, LABOUR STAFF 


BL, the state-owned cars group has 
dismissed appeals by li of the 13 al¬ 
leged left-wing infiltrators accused 
of giving false information to get 
jobs at its Cowley assembly plant at 
Oxford. Two persons failed to ap¬ 
pear for appeal and will be allowed 
a further chance to put their cases 
today. 

Mr David Buckle, district secre¬ 
tory of the Transport and General 
Workers' Union {TGWU), to which 
the 13 belong, said he would repre¬ 
sent the workers at a further appeal 
in front of senior management at a 
plant conference oo Wednesday. 

This was before he knew that two 
of the existing appeals had still to 
be heard, but it seems certain that 
the conference - which can be 
called at union insistence - will go 
ahead. 

At least some of the 13 have ad¬ 
mitted giving false information. 
They are accused of lying about 
previous employment, giving as ref¬ 
erees companies which did not 
exist, and sending back forged ref¬ 
erences when BL wrote to the 
addresses of the non-existent com¬ 
panies. 

What the 11 argued at their ap¬ 
peals is not know, but one of them, 
Ms Stephanie Grant, is understood 
to have said that she sought work at 
the Cowley plant independently of 
the others and claims she is the vic¬ 
tim of propaganda about a conspira¬ 
cy- 

BL insists that it does not sack 


people for their political views, but 
that 13 persons falsified informa¬ 
tion in Order to get jobs. However, 
the company has made clear it be¬ 
lieves many of them to be associat¬ 
ed with the Socialist League, for¬ 
merly the International Marxist 
Group. 

Mr Buckle said he would tell the 
company it was being too harsh in 
dismissing the 13. He would not be 
drawn on whether he was at all 
hopeful of success. 

He bas not yet met any of the 13. 
They have been represented by 
shop stewards including a left-wing¬ 
er, Mr Bobby Fryer, and the stew¬ 
ards have in turn reported to Mr 
Buckle. 

The extent to which the TGWU is 
prepared to create a fuss about the 
alleged infiltrators is uncertain. It 
is obliged to represent its members 
all the way through the disciplinary’ 
procedure, but that may not signal 
a determination to see them rein¬ 
stated. 

Mr Roger Rosewell. a former 
Trotskyist who is now an industrial 
relations consultant, denied yester¬ 
day that he had been involved in 
tracking down moles at the Cowley 
plant 

BL also denied newp&per reports 
of Mr Rosewell's involvement 

The reports, said to emanate 
from Oxford Labour Party, named 
Mr Roswell as having helped the 
company with its vetting proce¬ 
dures. 


THIS YEAR'S modest revival in 
shipping markets has brought 
about the firs: drop for two years in 
merchant tonnage laid up around 
the world, the General Council of 
British Shipping (GCBS) said. 

Owners of both dry cargo and 
tankers have contributed to the de¬ 
cline. with the end-June idle ton¬ 
nage figure down to 97.9m dead¬ 
weight tons from 100.5m dwt in 
May. 

The GCBS said it hoped that the 
peak for lay-ups had been reached. 
“But we shall have to wait for a few 
more monthly details to determine 
the trend." 

Latest figures show that 447 tank¬ 
ers of 72 Jm dwt were idle on June 
30 compared with 464 of just over 
75m the month before, the highest 
ever. A year ago. nearly 53m dwt of 
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Source General Council ot British 
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tanker tonnage was idle, twice the 
level at the end of 198L 
For tankers, the proportion of the 
total fleet still idle was 22 per cent, 
compared with 23 per cent in May. 
For dry cargo ships, it was un¬ 
changed at 7 per cent, representing 
1,247 vessels of 25m dwt, a drop of 
310,000 dwt 

The UK fleet shared in the re¬ 


duced lay-up trend. The second suc¬ 
cessive drop of one percentage 
point brought the level to 19 per 
cent of the fleet, comprising 74 
ships of dm dwt, mostly tankers. 

Other major world fleets still 
have large parts of their fleet laid- 

up. Liberia, the largest and a flag of 
convenience for many world 
owners, had 23 per cent of its ton¬ 
nage idle at the end of June. Greece 
31 percent, Panama 5 per cent, Nor¬ 
way 36 per cent, and Denmark 34 
per cent 

The GCBS had little joy to offer 
on single voyage cargo rates, as 
measured by its tramp trip charter 
index. This showed a drop of 22 
points in July to 89 (1976 = lQQ). 
This was 10 points up on its lowest 
level of 79 last August, but well 
down on the April, 1980. peak of 
275. 


Esso contests Brent price premium 


BY RICHARD JOHNS 

ESSO is contesting the premium of 
25 cents per barrel set by the Brit¬ 
ish National Oil Corporation for 
Brent crude, which it produces in 
conjunction with SbelL 

BNOC proposed an official selling 
rate of $30 per barrel for Brent and 
made it the new North Sea refer¬ 
ence level as part of the pricing sys¬ 
tem devised last spring to be com¬ 
patible with the one established by 
the Organisation of Petroleum Ex¬ 
porting Countries. 


Having grudgingly accepted the 
differential, the UK affiliate of Ex¬ 
xon. the world's largest oil compa¬ 
ny, is objecting again that Brent is 
essentially the same in quality as 
British Petroleum's Forties Field, 
formerly the North Sea reference. 
The official selling rate for Forties 
is S27.75. 

Esso’s objection is based on the 
fact that its refining and marketing 
arms in the UK are being penalised 
by having to pay an extra 25 cents 
per barrel, suffering a consequent 


extra squeeze on its margins as a 
resulL Because of a 90 per cent tax 
rate, the advantage from a higher 
price to Esso 5 producing operation 
is minima] at only 2.5 cents per bar¬ 
rel according to Petroleum Intelli¬ 
gence Weekly's latest edition. 

Shell Esso's 50:50 partner in the 
producing venture, also believes 
that the differential exaggerates 
the comparative quality but is con¬ 
tent to see the present pricing ar¬ 
rangement continue. 


The IfeleVideo Personal 
Computer. Not Hie first 
Just one of the best. 



• When we set out to build the new Tele- 
Video Personal Computer, we decided to 
do it better than anyone else. It wasn’t easy 
All we had to do was design a special 
casing that keeps heat away from sensitive 
electronics, with no fan for no noise and 
greater reliability, put in a big clear 14" 
screen that tilts for your comfort, include a 
detachable keyboard so advanced it elimi¬ 
nates typing fatigue, throw in extra storage 
(for an unformatted total of 1 ME), and 
put it all in a very smooth and easy-to-use 
integrated package. We call it theTS 803. 


We also made it CP/M 1 compatible, so 
you can choose from thousands of proven 
application programmes And we made 
it possible to link up to sixteen TS 803s in 
one system, so more people can work 
smarter together. 

Then we did one final thing. We included 
a powerful graphics package and priced 
theTS 803 at a price that almost anyone 
can afford So try ourTS 803. Improving on 
something thats very good isn’t easy, but 
were sure you’ll be happy with the results. 
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Lebanon’s 
endless war 


THE CHANCES were always 
against President Amin 
Gemayel establishing the 
authority of his Government 
over the whole of Lebanon. 

The fighting over the last 
two weeks has emphasised the 
fragility of the state in the one- 
third of Lebanon where it seeks 
to exercise some power. Three 
cabinet ministers were kid¬ 
napped; Government soldiers 
disarmed, Beirut airport closed 
by shelling and artillery and 
small arms fire exchanged by 
Christian and Druze mmnam^n 
in the moun tains overlooking 
the capital. 


Strong support 

Nobody expected the sec¬ 
tarian divisions within Lebanon 
to die away in the wake of last 
year's Israeli invasion. The 
strong support shown by most 
Lebanese for President 
Gemayel in his first months in 
office was a measure of the 
desperation with which most of 
them want a return to 
normality. But the critical test 
for the Government was its 
ability to get the Israelis and 
the Syrians to withdraw from 
those parts of the country, in 
total area only half the size of 
Wales, which they occupy. 

This President Gemayel has 
failed to do, although not for 
laek of trying. Be has always 
hoped that diplomatic, military 
and financial support from 
Washington would buttress the 
Lebanese Government suffi¬ 
ciently for it to sustain the 
pressure from Israel and Syria, 
its two neighbours and 
despoilers. 


memory of the massacre at 
Sabra and Chatilia carried out 
by the Christian last 

year. It is vital, if Government 
forces are to gain credibility, 
that the president gain real 
control of the warlords who 
nominally support him. 

The multinational force in 
and around Beirut should stay 
where it is. Half the Lebanese 
population lives in the greater 
Beirut area where foreign 
troops patrol and their presence 
gives a degree of security. The 
precipitate withdrawal of 
foreign troops last year opened 
the door to the massacre of 
Palestinian civilians. But it is 
too much to ask for the multi¬ 
national force to take over 
security in the Shouf mountains, 

the scene of recent fighting. It 
is also unlikely that countries 
which have sent contingents 
will be willing to send their 
troops into on area where a 
small-scale civil war is raging. 


Peace plan 

For Mr Begin, it is often said, 
Israel's Lebanon adventure has 
proved a source of disappoint¬ 
ment Certainly no treaty 
with Lebanon, like that with 
Egypt, looks likely. But from 
Israel’s point of view, the in¬ 
vasion has had the great advant¬ 
age of diverting attention from 
the increase in the number of 
Israeli settlements on the West 
Bank. 


Tenuous control 


Buoyed op by such hopes, 
the Lebanese signed a troop 
withdrawal agreement with 
Israel in May only to see the 
plan immediately rejected by 
Syria. The Israelis are now 
p ulling back to mote defensible 
lines but to all intents and 
purposes the country is parti¬ 
tioned. 


It is difficult to see any way 
forward far President Gemayel 
given the enormous difficulties 
he faces. He is critically weak¬ 
ened by his tenuous control 
over the Christian militia set up 
by Raster Gemayel, his brother 
and predecessor as president, 
who was assassinated last year. 

The Lebanese Moslems, the 
Druze, and the Palestinians 
continue to fear that the 
Lebanese Government is only a 
mask for Christian supremacy. 

The national army does not 
inspire much confidence in 
those still frightened by the 


Soon there will be too many 
Israelis settled on the West 
Bank for there to be any ques¬ 
tion of it being given up. There 
will then be no question of an 
Israeli withdrawal from the 
West Bank being traded for a 
long term peace agreement as 
President Reagan envisaged 
under his peace plan a year ago. 

It is unfortunate that he was 
not prepared to give political 
muscle to his own. proposals 
since the spread of Israeli 
settlements on the West Bank 
now makes it unlikely that 
Washington will have another 
opportunity for launching a 
credible peace initiative. 


Grim news 


For the Lebanese, the failure 
of President Reagan to get a 
peace plan underway or to per¬ 
suade foreign powers to leave 
their country is grim news. 
There is very little they can do 
about it Over the next few 
years, as in the past, they are 
likely to be the victims and in¬ 
struments of a war fought by 
Proxy between Israel and Syria. 
The best that can be hoped for 
is that this will not erupt once 
again into a full scale conflict 


Trojan horse 


under attack 


THE FRENCH decision to treat 
the imported content of Euro- 
Japanese cars against their 
minuscule quota of Japanese 
cars in the French market is 
characteristically annoying but 
it is not important. Japanese 
companies are hardly going to 
change their policies of develop¬ 
ing co-operative ventures 
because they Jose a few direct 
sales in one of their least 
rewarding markets. However, 
it is yet another reminder of 
the profoundly unsatisfactory 
state of EEC-Japanese trade 
relations — a question which 
Britain, which has a much more 
open and cordial bilateral 
relationship, ought to raise with 
her partners. 


fusions of public money and 
Japanese technology and it is 
true that Europe-wide ration¬ 
alisation is very slow. 


Third markets 


Bilateral quarrels 

The French gesture is prob¬ 
ably meant for internal con¬ 
sumption: the Talbot branch of 
the Peugeot group is in trouble 
and imposing heavy redundan¬ 
cies on its workforce, so the 
Government wishes to be seen 
to be doing something to pro¬ 
tect its home market It can 
hardly expect to be taken 
seriously if it is trying to 
portray the Triumph Acclaim, 
a low-volume car, or the new 
Nisson Sunny Europe (a staid 
model built in Italy but 
deprived of its Japanese mech¬ 
anical components) as an 
example of Trojan Horse-power 
invading European markets. 

The gesture does say some¬ 
thing about French industrial 
policy which tends (tike 
Japanese policy) to a strategic- 
combative view. The French 
have tried to develop two world¬ 
scale groups based strictly on 
European technology and have 
had some success with their own 
version of the Acclaim—the 
Renault Alliance made in the 
U.S. They are no doubt irritated 
that smaller companies such as 
BL. Alfa-Romeo and parts of 
the Spanish industry should 
continue to survive m the Euro¬ 
pean market thanks to trans- 


However, this is a view which 
the French support only when it 
suits them. Thoms on-Brandt, 
for example, the leading French 
electronics group, is happily 
planning to assemble Japanese 
VTRs. The real importance of 
the incident is not for any 
Principle or strategy involved, 
but simply as a reminder that 
there is still no EEC policy 
towards Japan. Member states 
seem to feel free to pursue their 
bilateral quarrels without 
regard either to consistency or 
to the admittedly obscure rules 
which have been laid down on 
Such matters as import-content. 

The sad state of relations is 
best illustrated by the wildly 
over-stated complaint which the 
EEC has laid against Japan at 
the Gath This almost amounts 
to arguing that the Japanese 
compete unfairly simply 
because they are Japanese. 
Their industriousness is not 
attacked, but they are criticised j 
for narrow sectoral attacks on 
export markets, for high distri¬ 
bution costs and. for their 
administrative methods. They 
are different, and that isn't fair. 


Low value 


This attitude offends the most 
elementary principles of trade 
theory—especially in a world of 
floating exchange rates. By 
restricting Japan’s access to 
Europe, and insisting on high 
Japanese prices or encouraging 
them by volume restrictions?, 
the EEC countries help to main¬ 
tain a low value for the yen. 
and thus suffer enhanced .com- 1 
petition in third markets. If 
the French mean to imply tint 
we should be as aggressive and 
clearsighted as the Japanese,! 
they could hav e a point; but 
they do not make that point 
well by adding another example 
of European muddle-headedness ■ 
to the catalogue. 


Debt and democracy 


By Quentin Peel, Africa editor 


L JFE IN Lagos returned to 
.normal last week: the 
.traders were at their pave¬ 
ment stalls, shouting and jost¬ 
ling; the traffic was jammed 
solid in Broad Street; the money 
changers whispered and hag¬ 
gled outside the Bristol Hotel; 
and the muggers and pick¬ 
pockets were back in business 
in the alleys and side-streets. 

Yet for one day. the unthink¬ 
able had happened: the streets 
of Lagos were empty of cars, 
the shops were all shut and 
hundreds of thousands of 
voters stood in lines, some¬ 
times for hours on end. to vote 
at makeshift polling booths to 
elect a new president 
•' It was the first time I have 
ever seen Nigerians queue up.” 
according to one young civil 
servant " You just saw absolute 
quite around the whole city. It 
was as if no one wanted to be 
first to do anything wrong, to 
foment any trouble. The next 
day. there was a sense of amaze¬ 
ment that we had really done 
it” 

More than 25m Nigerians 
voted across the country, nearly 
40 per cent of an electorate 
which, if the official registration 
figure of 65m is to be believed 
(it is almost certainly inflated), 
would make Nigeria the world's 
third largest democracy. In 
spite of being in the throes of 
economic austerity measures, 
precipitated by sharply reduced 
oil revenues, they re-elected 
President Shehu Shagnii with 
an increased majority over his 
nearest rival. 

Life was back to normal in 
more than one way by the week¬ 
end, when the voters went to 
the polling booths for the 
second round of their electoral 
marathon, the election of state 
governors. Violence broke out 
in several major cities in 
! western Nigeria, leaving as 
i many as 18 dead, as crowds of 
vigilantes attacked suspected 
ballot-riggers, bunted cars and 
attacked the homes of political 
rivals. Yet there seems to be a 
general determination that the 
further three rounds of voting 
—for senators, national and 
state representatives—should go 
ahead without trouble. 

Nobody denies that all is far 
from perfect in this huge exer¬ 
cise. Apart from the registra¬ 
tion figure, which no one 
believes, the organisation of the 
Federal Electoral Commission 
(FEDECO) has often appeared 
chaotic, with shortages of ballot 
papers, officials not arriving at 
the polling booths, ballot boxes 
getting lost, and cozmnunica- 
i tions breaking down. ’Whether 
tiie problems were deliberately 
provoked or not, they provide 
ready opportunities for 
“ irregularities.'* 

There have undoubtedly been 
widespread instances of intimi¬ 
dation and blatant ballot-rig¬ 
ging, by all the major parties in 
their own strongholds. But, in 
spite of the allegation by Chief 
Obafemi Awolowo, President 
I Shagari’s main jivaL that this 
was the "worst-rigged election 
in the history of Africa,” non¬ 
partisan Nigerians tend to 
accept that the end-result of the 
presidential election was a re¬ 
flection of the national consen¬ 
sus. No other candidate enjoyed 
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Nigeria's foreign exchange rocemee have been maintained at an artificially high level because of Increasing delays In payment of th e country's trade debt. Thus, 
in spite of considerable variations In Nigeria's oil earnings, the level of reserves has remained fairly constant at around Naira Ibn. 


as wide a spread of support as 
Shagari, even if his majority 
may have been inflated. 

After several months of 
almost unrelieved political 
campaigning, the re-elected 
President has a daunting task 
ahead of him. For the demands 
of democracy and of his own 
party supporters in the wake 
of their victory may prove very 
difficult to reconcile with the 
immediate needs of economic 
management and more particu¬ 
larly, the requirements of the 
International Monetary Fund 
(IMF). 

"In the National Assembly, 
each member bas to get some¬ 
thing for his or her village, but 
we simply have not got the re¬ 
sources to be Father Christ¬ 
mas,” according to one of the 
President’s top civil service 
advisers. “ The people want to 
enjoy today, but we have to lay 
the foundations for future 
economic growth. The two can¬ 
not easily be reconciled.” 

The. first priority for the 
Government is to conclude its 
negotiations with the IMF, for 
a three-year extended facility 
totalling rather more than $2 bn. 
That loan is the largest element 
in a -three-part package, total¬ 
ling almost $5bn and involving 
the Fund, the World Bank and 
commercial banks, to tide 
Nigeria over its current foreign 
exchange crisis. 

The situation has improved 
somewhat since Nigeria was 
forced to approach the Fund in 
May, but *t has still not en¬ 
tirely stabilised. The most im¬ 
portant factor has been the 
recovery of oil production, from 
a low point of only 675,000 bar¬ 
rels a day in February, to an 
average of 1.45m b/d in the 
whole second quarter, and 1.7m 
b/d in July. Since then, pro¬ 
duction has been cut back to 
L3m b/d. which is Nigeria’s 
production quota fixed by Opec. 
It looks set to remain at around 
that figure unless the quota is 
increased. 


At the same time, the sweep¬ 
ing import restrictions intro¬ 
duced by President Shagari in 
April 1982, and extended last 
January, have succeeded in cut¬ 
ting imports from a monthly 
average of some N1.2bn 
($1.6bn) in the first half of 1982 
to around N 600 m today, accord¬ 
ing to top officials. Thus for the 
first time in more than two 
years, Nigeria’s visible trade 
seems to be roughly in balance. 
Only the cost of debt servicing 
—estimated at slightly ’ more 
than NIOOm ($1 33m) a month— 
constitutes a net drain on 
foreign exchange reserves. 

However, Nigeria still bas to 
repay the huge backlog of trade 
arrears it has accumulated over 
the past 18 months, variously 
estimated at between $5bn and 


as student remittances and 
advance payments for the Hajj 
pilgrimage to Mecca. 

The IMF and World Bank 
deals are therefore crucial to 
getting Nigeria back on an even 
keel, and the key question is 
vrhat conditions will be attac h ed. 
Publicly, Nigeria is adamant 
that it “ wiH not be dictated to " 
in the. words of President 
Shagari. Privately, officials 
admit that "the whole idea of 
bringing in the IMF is to get 
the alibis to persuade the poli¬ 
ticians of what we need to do.” 

In addition to the $2 bn 
Nigeria hopes to get from the 
ZMF as extended credit, officials 
here also hope to qualify for a 
loan from the compensatory 
financing facility, recently ex¬ 
tended to Opec countries be- 


The key question about the IMF 
and World Bank deals is what 
conditions will be attached 


$8bn. The first slice has been 
dealt with, in the refinancing 
agreement readied in July with 
26 international banks covering 
arrears on letters of credit, 
totalling around $1.7bn. If a 
further 11 banks join the agree¬ 
ment, the eventual total could 
be $2bn. But several billion 
dollars of trade debts owed 
directly to individual companies 
are not affected by the deaL 
Nigerian officials hope to re¬ 
pay a substantial part of the 
backlog between now and 
January, during the grace 
period allowed on the letters of 
credit debts. But bankers 
in Lagos say there are already 
ominous signs that payments 
on new letters of credit are 
falling behind, as foreign ex¬ 
change is allocated to more 
politically sensitive areas, such 


cause of the sharp drop in their 
oil export earnings. From the 
Bank, Nigeria is seeking a 
structural adjustment loan of up 
to $500m, although Washington 
officials suggest 9350m would be 
more realistic. Both institu¬ 
tions are clearly taking tough 
negotiating positions. 

"The World Bank is doing 
the dirty work for the IMF.” 
says one top official, only half 
seriously. ”1 think they are 
engaged in a conspiracy.” None¬ 
theless, considerable progress 
has been made. 

The thorny issue of devalua¬ 
tion—a politically unacceptable 
concept in Nigeria—is no 
longer an absolute stumbling 
block. “We no longer talk 
about devaluation, we call it 
exchange rate adjustment,” is 
one explanation. It seems that 


Men & Matters 


Over the mark 


Although Bank of England and 
Treasury economists never dis¬ 
agree in public about economic 
indicators, a hot dispute, is rag¬ 
ing about the correct interpre¬ 
tation of some vital sporting 
statistics. 

The dispute began after a 
football match in the fourth 
quarter of 1982 between the 
rival teams of pundits, 
exclusively reported in these 
columns. The Treasury claimed 
to have won "after seasonal 
adjustment ” although the 
Bank’s men recorded more 
goals. 

Now the argument has 
switched to a more refined 
analysis by Bank econometri¬ 
cians of a cricket match between 
the two. 

According to reports thought 
to have emanated from Thread- 
needle Street, the Bank won 
this match with a scoring rate 
1.97 per cent higher than that 
of the Treasury team, having 
achieved an average of 5.08 runs 
per over compared with the 
Treasury’s 4.98. 

Although this is a modest rate 
by international comparison, the 
official view was that it was not 
bad for UK economists. 

The Bank achieved this vic¬ 
tory. sources say. in spite of the 
handicap of having their cap¬ 
tain " The Gov.” unavoidably 
absent from the field. 

It did provide the umpires, 
who in true British tradition, 
gave two of their own men out 
lbw, a demonstration of impar¬ 
tiality which added particular 
spice to the Bank’s win. 

The Treasury, however, 
claims victory on more tradi¬ 
tional grounds, even though it 
concedes that the Bank's run 
supply had grown at more than 
the rate predicted in the Trea¬ 
sury’s strategy. 

With what is regarded in the 
City as typical Great George 
{Street orthodoxy, the Treasury 
points out that it passed the 


Bank’s total score of 94 all out, 
with some of its batting re¬ 
sources still untapped. 

The Bank counters that the 
total runs scored in a single 
innings are not an adequate 
Indication of underlying per¬ 
formance. Its superior rate of 
scoring clearly demonstrated 
that it would come out ahead if 
its strategy were given 
sufficient time to work. 

It regards the method of scor¬ 
ing adopted by the Treasury as 
highly simplistic and hotly re¬ 
jects the idea that its improved 
evaluation is not quite cricket 

For those interested in the 
raw data: it was Bank 94 all out 
in 18.3 overs. Treasury 98 for 6 
in 19.4 overs. 


and carrying a tennis racquet 
He is practising for the inter¬ 
prison games. "Prison is one 
more experience to strengthen 
the character and temper the 
spirit” he said. 

He is not eating prison food, 
however. He has meals brought 
to him by a friend. 

Lopez Portillo, who con¬ 
sidered appointing his friend as 
his successor (Mexican presi¬ 
dents name their heirs) has not 
shown his face at the prison. 
He is In self-imposed exile In 
Europe, although be has slipped 
back into Mexico unnoticed on 
a few occasions. 


absent But the small mercies 
were short-lived- Fifteen 
minutes later proceedings were 
abruptly suspended . . . by a 
bomb scare. 


Makeshift 


Lotus elan 


Inside story 


Jorge Diaz Serrano, former head 
of Pemex, the Mexican state oil 
concern, and once a presidential 
candidate, is learning to play 
the guitar and is reading the 
Bible. That may not seem 
unusual except that he is doing 
it in prison where be is await¬ 
ing trial for allegedly bilking 
the state out of $34m. 

Prisoner number 666 bas been 
treating the Mexican public 
with almost daily accounts of 
his new austere life-style In 
interviews and newspaper 
articles. The architect of 
Mexico’s spectacular but costly 
oil boom, and by association of 
the current liquidity crisis, he 
has become a cause celebre. 
He was a self-made millionaire 
in the oil business long before 
he joined the last government 
of Jose Lopez Portillo, bis boy¬ 
hood lriend. 

Diaz Serrano. 62, insists that 
he is innocent of defrauding 
the state by overcharging for 
the purchase of two tankers. 
He is presenting himself as a 
political victim of President 
Miguel del a Madrid's “moral 
renovation ” campaign. 

Last week, when he entered 
prison, he was photographed 
wearing an elegant track suit 


Was that a premonitory shudder 
that went through Lotus share¬ 
holders, looking at the blood- 
red carpet as they trooped in. 
for yesterday’s extraordinary 
general meeting. 

Was David Wickens, the 
British Car Auction's chief 
playing financial white knight 
to Lotus' damsel in distress, 
going to erupt as threatened 
over not being told of plans 
to publish the half-year results? 
Was chairman Fred Bush ell 
going to announce his depar¬ 
ture? Or was a minor share¬ 
holder ready to toss an entirely 
unexpected spanner into the 
Lotus works? 

After the rough ride Lotus 
got In December at its AGM 
following its bankers’ with¬ 
drawal of long-term finance, and 
with the company in dire finan¬ 
cial peril, directors were braced 
for anything. 

Needlessly. A £6.69m refinanc¬ 
ing package and all other busi¬ 
ness was despatched with nods 
of approval. 

Bushel! could not believe his 
hick. “ Oh dear,” be chuckled, 
"we appear to be missing Mr 
(Noel) Falconer. But let us 
be thankful for small mercies.” 

Mr Falconer, that inveterate 
minor shareholding scourge of 
both Lotus and BL, was indeed 


Charles Ehret is an American 
scientist who worries a lot about 
shift workers and the havoc 
wreaked by their ever-changing 
schedules. He claims their prob¬ 
lems can be ameliorated by 
what he calls “ chrono-hygiene." 

In the words of Dr Ehret, of 
Argonne National Laboratory 
near Chicago, chrono-hygiene is 
" planned application of time' 
cues the body uses to establish 
and maintain cellular rhythms.” I 

Shift work is fine provided 
people stay with the same shift, 
he says. But that means a night 
worker must remain a night per¬ 
son even on his time off. 

Since few workers are willing 
(o accommodate their employers 
to that extent, in the interest of 
maintaining peak performance, 
he recommends an alternative 
chrono-hygiene schedule. 

It’s a feast-famine schedule, 
of a kind he published a while 
ago as a way of avoiding jet- 
lag when flying. A worker 
changing from morning shift 
one week to afternoon the next 
with the weekend off, would 
follow this schedule. 

Friday: feast on high-protein 
meals. Saturday: fast, sleep 
late, stap up late. Sunday: 
sleep late, big brunch about 
3 pm. big dinner about 2 am, 
bed about 7 am Monday. Waken 
at 3 pm “refreshed and ready 
for the new shift.” 

According to Ehret, Exxon 
and the Ontario Police College 
are among the organisations al¬ 
ready taking bis ideas on 
chrono-hygiene seriously. Long¬ 
term benefits he claims include 
*' fewer on-the-job accidents, 
less absenteeism, improved 
health and higher morale.” 


Nigeria has agreed to some¬ 
thing resembling a "doily float" 
of the naira, in addition to the 
10 per cent downward adjust¬ 
ment against the dollar carried 
out quietly in July. No figures 
have been agreed, but a time 
scale has. 

Both institutions are closely 
concerned with the government 
budget, relying as it does some 
80 per cent on oil income. This 
is likely to be the major con¬ 
cern of the Fund team due to 
visit Lagos on September 2. 
The World Bank is also looking 
at the whole field of govern¬ 
ment investment, including the 
organisation of public corpora¬ 
tions. 

The Nigerian Government is 
already committed in principle 
to sell off some of Its holdings 
in a range of companies, in¬ 
cluding hotels, breweries and 
even Nigeria Airways. Whether 
the 60 per cent government 
shareholding in all banks is 
likely to be reduced is not yet 
dear. The move would be very 
popular on the Nigerian capital 
market and. officials believe, 
with the World Bank. 

The degree of restraint likely 
to be imposed, in addition to 
tiie current austerity measures, 
seems certain to be rather more 
severe than the Nigerian 
electorate yet suspects. Many 
capital projects, such as the 
building of Abuja, the new 
federal capital, and the expan¬ 
sion of the steel industry, may 
have to be cut back. But agri¬ 
culture and petrochemicals, and 
the planned LNG project at 
Bonny will remain top 
priorities. 

Several important lessons 
have already emerged from the 
campaign and the voting. In the 
first place, issues and policies 
remained almost irrelevant to 
the outcome. The effects of 
President Shagari’s austerity 
measures have been to cause 
widespread shortages of im¬ 
ported goods and very sharp 
price increases for many basic 


commodities, sudh as rice, flour, 
soap and detergents. Only 
emergency action to bring in 
imports before the poll has 
mitigated the effect. But in 
spite of continual opposition 
allegations ’ of economic mis¬ 
management, there was no 
electoral backlash, and indeed 
no serious debate of the long¬ 
term economic issues involved. 

“ There was never really any 
doubt about the outcome, 
because people were not voting 
on the question of the .economy, 
or agriculture, food oranythiqg 
like that,” according to “ One 
Nigerian doctor. “ They -were 
voting for a symbol: the -man 
who most represented r . the 
unity of the country." - .- • c . 

Nevertheless, the single, most 
important factor in . voting 
remains the regional and tribal 
loyalty of the vote. President 
Shagari had by far tiie largest 
vote in Hausa-Fulahi dominated 
north. Chief Awolowo won a 
landslide in the western Yornba 
states, and Dr Nnamdi Azikiwe’s 
victories were largely confined 
to the Ibo states, of “the east 

Having said that, one “of the 
most significant developments 
since the last, elections of. 1979 
was that each of. the three 
leading candidates improved the 
Spread of his support across the 
country, away from his tribal 
.base. Most dramatically. Presi¬ 
dent Shagari won at least a 
quarter of the vote in 16 out of 
the 19 states of the federation, 
compared with only 12 in 1979; 
Chief Awolowo won 25 per cent 
in ei#it states, compared with 
six last time; and Dr Axikiwe- 
reacibed' that target... in four 
states, end just missed it in a 
further two, compared .with 
only three states in 1979. 

The defeat "" of Incumbent 
governors—the results were 
being announced yesterday— 
and the gradual. erosion of 
tribal loyalties, are important 
and encouraging developments 
for the future of Nigerian 
democracy, its proponents 
argue. But at this stage of the 
election process many are con¬ 
cerned that President Shagarfs 
rifling NPN will prove too 
greedy, and try to win too many 
seats, by fair mam or fouL 

“It is vital that the opposi¬ 
tion parties know they have a 
stake in the system” according 
to one Nigerian academic. “ If 
Nigeria starts to look too much 
like.. a one-party. state, 
democracy will break down. 
Shagari must show restraint 
and avoid running on a party 
platform from now on. The 
bandwagon effect could prove 
disastrous.” 

Modi, therefore, depends on 
the political will of President 
Shagari in the aftermath of the 
election. Technocrats in the 
Government argue that he Is 
now in a strong enough position 
to ignore the demands for poli¬ 
tical patronage—and to take 
much firmer steps to curb the 
institutionalised corruption 
which constitutes a large drain 
ou the government exchequer. 
Indeed they maintain that firm 
economic management and 
cleaner government are as vital 
to the sur viv al of democracy in 
Nigeria as tire successful com¬ 
pletion of this month’s election 
marathon. 
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Britten Street Kings Road, 
London SW3 


Superb New Office Building 
Approx. 40,000sqft To Let 


Anchor House is probably the finest new office building 
m Sooth West London providing the modem tenant 
wtb the best possible office environment. The many 
fine features include full air conditioning, underfloor 
trunking, stunning marble lined entrance hail, 

rosewood doors, car parking and landscaping. 
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Michael Donne on the battle for BA orders 


Three suitors for a 
£500m deal 


British Shipbuilders 

Warships vs the rest 

By Andrew Fisher, Shipping Correspondent 


British Airways, the sooiMo-be" 
privatised Slate airline, is now 
in the final stages of deciding 
on -an aircraft re-equipment 
programme that will not only 
settle much of its own fleet 
needs for the rest of th» 
century but also perhaps hdp 
determine the long-term future 

of a new European airliner, the 
Airbus A-320. 

Because of the a ni e nt lack 
of new orders for any types of 
airliner, the BA deal —for 
around 20 short-range, twin- 
engined jets worth over £500m 

including spares — is being 
fiercely contested by the three 
major jetliner builders: Boeing 

and McDonnell Douglas of the 
U.JL. as well as Airbus Industrie 
of Western Europe, an Inter¬ 
national group comprising 
Britain, France, West Germany 
and Spain. 

BA needs the new aircraft to 
replace Its existing n g^ing, 
fuel-thirsty and expensive-to¬ 
rn aim ain fleet of 32 Trident 
jets, all of which have to be 
phased out by the end of 1985 
to meet stringent new Govem- 
ment-impooed noise restrictions 
which become effective at that 
time. 

To meet that due, BA must 
place Its order for new jets 
this autumn, with deliveries in 
late 1984 and into 1985. BA 
has already decided on leasing, 
rather than buying, because it 
does not want to encumber its 
balance sheet with a heavy new 
re-equipment debt burden at a 
time when It has asked the 
Government far a major capital 
reconstruction in support of 
the eventual privatisation plan. 

The manufacturers have been 
happy to oblige with some 
fiercely competitive leasing 
plans. The Impending BA deal 
Is critical for all of the jet 
builders. AH have been severely 
hit by the slacker inflow of 
new orders this year as the 
world recession has eroded all 
airlines’ finances. 

Boeing is now offering BA its 
small 737-200 twin-jet, knowing 
that BA already has 28 of these 
in Its fleet and likes them. 
McDonnell Dougins is trying to 
break into the BA fleet with its 



The A-320 airbus 


rival twinjet, the MD-80. Both 
Boeing and McDonnell Douglas 
can offer virtually immediate 
delivery, and have put forward 
some highly attractive financial 
packages for leasing. 

Airbus Industrie, however, 
la in a more difficult position. 
Its projected new A-320 150- 
seater, also a twin-engined, 
short-to-medium range Jet, has 
been difficult to get roiling 
because of the recession and the 
world airline Industry’s reluc¬ 
tance to buy anything at all. 
The in-service target date has 
slipped from 1986 to 1988, and 
may even slip further to 1989 
or 1990. It is thus already too 
Lade to meet BA’s immediate 
needs, as well as being rather 
larger than the aircraft BA 
currently wants (about 120-130 
seats). 

Airbus recognises this 
clearly and, in an almost 
desperate effort to Influence 
the BA decision, it recently 
proposed a plan whereby it 
would provide as many 
“ interim M Boeing 737 or 
McDonnell Douglas MD-80 jets 
on lease to BA as the airline 
wanted, until the A-320 itself 
became available in the late 
3960s. In return. Airbus Indus¬ 
trie would expect a commit¬ 
ment from BA to buy the A-320. 
but to sweeten that part of the 
deal it has offered a substan¬ 
tial discount of 20 per cent on 
the A-320's starting price of 
£ 16 m per aircraft. 

Behind the Airbus offer lies 
a great deal of economic. In¬ 
dustrial and political logic. 
Britain, through the partially 
State-owned British Aerospace, 
is already a 20 per cent stake¬ 
holder in Airbus Industrie (the 


other partners being France, 
West Germany, and Spain). 
Britain, through British Aero¬ 
space, builds the wings for the 
bigger 250-seat A-300 and the 
220-sear A-310, both of which 
are selling well, and BAe would 
like to build the wings for the 
A-320 too, providing continuity 
of, and even Increased, employ¬ 
ment in the UK aerospace, 
industry. 

At the same time, the State- 
owned Rolls-Royce is talking 
about building a new interna¬ 
tional aero-engine, in conjunc¬ 
tion with Pratt & Whitney of 
the U.S„ the Japanese aero¬ 
engine industry, MTU of West 
Germany and Fiat of Italy. This 
would eventually be aimed at 
the A-320, although the initial 
engine In that aircraft would 
be the existing Franco-UB. 
(Snecma - General Electric) 
CFM-M. 

Both British Aerospace and 
Rolls-Royce want substantial 
Government support for their 
prospective shares of the work 
on the A-320 and Us engine, 
amounting to between £400m 
and £500m. They believe—as 
does Airbus Industrie — that «t 
Is only logical that, in return 
for such an investment, the UK 
Government should require its 
State airline, BA, to buy the 
A-320. 

Airbus Industrie points out 
that It can still go ahead without 
a BA order, but it would clearly 
prefer to have one because that 
would help enhance the new 
airliner in foreign airlines* 
eyes. Airbus also argues that 
it does not need British Aero¬ 
space to help It build the A-320, 
although it would very much 
like to have BAe In. But the 


list of potential partners 4s 
already over-subscribed. 

Airbus could win production 
support from the Canadian, 
Japanese, Dutch, Italian and 
Australian aerospace industries, 
to go along with the French. 
West Germans and Spanish, if 
the British dropped out. 

The European group, In fact, 

seems highly confident of 
success. It believes that the 
market for a 150-seater airliner 
wiH total some 3,600 aircraft by 
the end of this century (includ¬ 
ing possible rival ventures by 
Boeing with che "7 Dash 7” 
and McDonnell Douglas with 
the MD-3300), Its own share 
of that market could be any¬ 
thing upwards of 600. aircraft, 
probably exceeding 1.000. It 
has made presentations to 22 
selected airlines, and hopes for 
commitments from five or six 
before the end of the year 
formally to launch the venture, 
with or without the British. 

This, then, is the situation 
BA faces. It doe? not like it. 
It does not want to become 
involved In any commitment to 
any 150-seat airliner just yet. 

BA’s view is shared by 
Lufthansa, the West German 
airline, which does not see a 
role for the A-320 in its fleet, 
and would prefer to see a dif¬ 
ferent new type of jet 
undertaken by Airbus—for 
long-range routes of compara¬ 
tively low traffic densities. It 
wants, in effect, a true Boeing 
707 replacement of about 200 
seats, that would fit in the 
spectrum of types below the 
hig Jumbo jet and tiie three- 
engined DC-10 and Lockheed 
Tri-Star. 

Both airlines feel that before 
the end of the 1980s, the market 
situation may change drasti¬ 
cally, and any 150-seater might 
not be the most desirable of 
aircraft. 

BA in particular would prefer 
to be allowed to settle Its imme¬ 
diate requirement for a smaller 
(120-130-seat er) aircraft by 
itself, in its own way, without 
any political pressures of any 
kind, and without having the 
world looking over Its shoulder 
to see what it Is up to. It feels 
it can get whatever new aircraft 
it needs now without assistance 
from Airbus. If, by the late 
1980s, a 150-seater becomes j 
essential, BA wants to feel that 
it can shop around then, buying 
either the A-320, the “7 Dash 
7.” the MD-3300. or whatever 
else might be available, to suit 
itself. 


IT IS a hazy summer day in 
Hampshire, Out in the garden 
of the big house near Winches¬ 
ter, a man is trimming a hedge, 
using a spirit level to get the 
I line right. From his drawing 
room, Sir Robert Atkinson- 
soon to retire as head of 
British Shipbuilders — steps 
briefly onto the sweeping lawn 
to point out a slight irregularity. 

Early that morning, all had 
been confusion in the garden. 
From the rolling fields beyond, 

: a bullock had broken through 
and churned up part of the 
lawn. It was the sort of intru¬ 
sion that Sir Robert does not 
welcome. A 67-year-old former 
wartime naval commander, he 
likes order, discipline and firm¬ 
ness. 

It was just these qualities and 
the need to weld BS into a more 
coherent organisation that led 
the Government to appoint him 
In mid-1930. But there must 
have been times when he han¬ 
kered after the sharper and 
more starkly defined choices of 
wartime. For his time at BS 
has coincided with a disastrous 
world collapse in shipbuilding 
orders, a fervent desire by the 
Government to denationalise, 
and changes in defence policy. 

He steps down ax the end of 
this month from the chairman¬ 
ship of BS, handing over to a 
much younger man who will 
be paid a much higher salary 
and at a time when BS, in the 
red ever since nationalisation i" 
1977, is struggling harder than 
ever. Last, year’s deficit topped 
£100m. 

Its merchant yards are fast 
running out of work in the 
industry's woeful worldwide 
slump and offshore business is 
slack. But though new orders 
are desperately hard to oome 
by, many BS executives see a 
more forbidding threat at 
home: privatisation of the profit¬ 
able warship yards, leaving the 
rest to fend for itself. 

The idea of privatisation, 
vehemently opposed by the 
industry's unions, is broadly 
accepted by BS management, 
however reluctantly. What dis¬ 
turbs some in the corporation 
is the possibility that it may be 
split up. 

This is something that Sir 
Robert does not want to see, 
-though he seems to fear if may 
happen. "If the Government 
sells off component parts, tills 
win damage the image of 
British Shipbuilders with its 
customers.” 


“ You can’t take the 
eggs back out of 
the omelette once 
you’ve made it,” says 
Sir Robert Atkinson 
(right) who retires 
from BS amid talk 
of privatisation 



He is dead set against 
*' breaking up and decimating a 
great British industry with very 
special skills which have got to 
be constantly used or they will 
die.” Running through his com¬ 
ments in an interview this 
week, was one constant theme 
—the apparent unwillingness of 
the Government to make a firm 
commitment to shipbuilding In 
Britain. 

This the Government denies. 
It argues that it has been help¬ 
ing out BS financially where 
necessary and applied to the 
EEC to relax rules on how 
much intervention fund money 
can be used to combat lower 
Japanese and South Korean 
prices—an issue that especially 
exercises Sir Robert—and win 
vital orders. 

Although it has put some 
£780m into the industry since 
1979—£534m in public dividend 
capital and loans. £170m from 
the intervention fund aimed at 
balancing prices with much 
lower ones in the Far East, and 
£75m in redundancy payments 
—the government has not 
responded with alacrity to Sir 
Robert’s request for an emer¬ 
gency aid package. 

“The industry Is going 
beyond the Government’s fund¬ 
ing ability," said Mr Norman 
Lamont, Minis ter of State at 
the newly combined trade and 
industry department, in parlia¬ 
ment recently. He added that 
Mr Graham Day, the successor 
to Sir Robert, "is well aware 
of the great need to reduce the 
cost of the shipbuilding 
industry." 

BS is not in the strongest 
position to flgbt off any political 
challenge, even if it wants to. 


Trading losses in the year to 
March 31, 1983, ran out Of con¬ 
trol to reach £ 117.5m against 
the Government's loss limit of 
£10m. The 1981-82 trading de¬ 
ficit was £19.8m, half that of 
the previous year. 

Despite the continuous red 
Ink, Sir Robert is convinced that 
BS has shown it can be viable. 
The Government is sceptical. 
But for some irksome special 
factors. Sir Robert suggests, the 
BS performance would have 
been much better. 

Unspoken but implied is a 
concern that the Government 
may use these poor figures— 
reflecting delivery delays, 
mainly at Scott Lithgow, a 
perennial problem yard and a 
customer default—to hurry up 
privatisation and detach the 
main naval building yards like 
Vickers, Vosper Thornycroft 
and Yarrow. 

“ Some parts of BS are profit¬ 
able," said Mr Lamont last 
month. "The Government re¬ 
main firmly committed to pri¬ 
vatising those activities as soon 
as possible.” He added: “We 
believe that privatisation offers 
the best route for the future of 
our warship building. I do not 
see why it should do any harm 
to merchant shipbuilding. I do 
not believe that that should be 
sunported on the back of war¬ 
ship building.” 

In fact, the only profitable 
parts of BS are the warship 
yards, which currently have 
£2bn of orders against £l-7bn 
a year ago, while the merchant 
order book at end-June was 
down to £537m from £722m. 

This is how the main 
divisions fared in 1982-83: 

• Merchant. Trading loss of 


£55.7zxu up from £36.2m. 

• Warship. Trading profit of 
£3I.7m, down from £38.6m. 

• Offshore. Trading loss of 
£78.3m, up from £13.7m. 

Pulling down the offshore 
division’s performance was a 
hefty ffifim loss at Scott Liih- 
gow, which Sir Robert has 
slated several times. He 
referred, when announcing the 
results, to the yard's “5,000 
deaf men." But more than 2,100 
of them are to go by next 
March, part of a further huge 
job shedding of 9,000 people. 

The temporary assistance be 
has been seeking from the 
Government—more help to win 
domestic orders and a speed¬ 
ing-up of non-private business, 
from the Royal Fleet Auxiliary 
or the lighthouse authority for 
instance — could run to some 
£ 200 m over the next couple of 
years. 

“You can’t employ men If 
there are no ships to build and 
you can’t pay them if there 
is no work to do. But you can't 
build ships unless you have a 
workforce," insists Sir Robert, 
who first pressed for aid back in 
March. 

How keen are the warship 
yards’ former owners to buy 
back their nationalised ar-sets if 
the terms are right ? So far, 
they have been cautiously non- 
commital. Upset by what they 
saw as distinctly ungenerous 
nationalisation terms by the last 
Labour government, they are 
pressing through the European 
Commission on Human Rights 
for a much better settlement 

The succeeding Conservative 
administration declined to raise 
the pay-out, so it is now up to 
the EEC to try to devise a 
settlement. Both BS and some 
of the former owners feel that 
the Government though it 
denies this, could seek a way 
out of the compensation im¬ 
passe by offering the yards back 
at not too steep terms. 

Sir Robert is unlikely to greet 
this with enthusiasm. But the 
companies have not wholly 
given up on their former yards, 
though six years of nationalisa¬ 
tion has changed the picture. 
“We never dose the door to 
anything." states Mr Kenneth 
Ford, finance director of 
Vosper, now a major builder of 
hovercraft 

But Sir Robert's views on the 
damage he feels that a fissipa- 
rous privatisation policy could 
do are clear: “You cant take 
the eggs back out of the ome¬ 
lette once you have made it" 


Letters to the Editor 


Are export credits unequivocally a good thing? 


From Mr J. Dingle 

Conventional wisdom is that 
export subsidies are unequi¬ 
vocally a Good Thing, and there¬ 
fore we should have more of 
them. This, however, is the con¬ 
ventional wisdom of exporters 
and banks, the interested 
parties who benefit most 
directly. If for no other reason, 
it should be questioned, and 
not only in terms of the merits 
of one type of development aid 
against another. 

What is very clear is that 
competition to provide the most 
attractive financial terms for 
large export projects — which 
nowadays is competition to pro¬ 
vide the most generous subsidy 
— has became a much more 
significant factor than competi¬ 
tion to supply the most efficient 
technology or the most effective 
project management. Yet it 
does little for the long-term 


objectives of industrialisation 
in the importing countries, and 
it tends to undermine the 
development of technical excel¬ 
lence by the exporting 
countries. 

These dubious results are 
achieved at a cost — to the 
taxpayer of course — which is 
justified mainly in . terms of the 
employment said to be spun off 
from successful contractors' 
bids. But. when the full range 
of export subsidies is deployed 
to help a -contractor (and bis 
banks) win a contract the 
value per unit of employment 
generated by a successful bid 
is likely to come close to the 
cost of supporting an equiva¬ 
lent unit of employment 
Making subsidies more “com¬ 
petitive" would therefore tend 
to make the net return to the 
community as a whole negative. 
And this of course takes no 
account of the cost of certain 
other items associated with 
export projects — such as 


unrealistic additions to global 
production capacity — which 
are made worse by the ready 
availability of excessively 
generous financing terms. In 
other words, it is not unreason¬ 
able to suppose that there are 
more cost-effective ways of 
spending . taxpayers’ money 
than increasing the competitive¬ 
ness of export subsidies of the 
conventional type. 

It would be nice to think that 
the Government, in framing 
terms of reference for its com¬ 
mittee of enquiry, (August 9) 
would take a broader view of 
the Export Credits Guarantee 
Department's role in “ competi¬ 
tion" than merely to examine 
insurance premiums. Perhaps 
the committee could also be 
asked to examine the whole 
rationale of export subsidies, 
in which ECGD plays only one, 
though nonetheless crucial, part. 
J. Dingle. 

Suite 1, Harcourt House, 

19a Cavendish Square. W.I. 


Economic situation 
in Iraq 

From the Press Counsellor, 
Embassy of the Republic of 
Iraq 

Sir,—Referring to the article 
by Lome Barling and Patrick 
Cockburn on August 11, we 
would like to comment that, 
the title of the article did not 
exactly express the full meaning 
of what followed. It was 
worded in such a way as to 
frighten away those who want 
to seek new contracts with Iraq. 
In fact the economic situation 
in Iraq as not so dark as some¬ 
times hurriedly painted. 

Mr Johnson, the Confedera¬ 
tion of British Industry deputy 
director of international affairs, 
has advised British exporters to 
maintain their existing con¬ 
tracts with Iraq. He has also 
expressed his belief that what 
difficulties Iraq may be facing 
now as a result of. its war 
economy curtailing industrial 
investments “This would go 
ahead when possible." 

We would like to add that 
Iraq is rich in economic poten¬ 
tialities as it was until a few 
months ago full of enormous 
prospects for all those _ who 
wanted to take the opportunity 
of contributing to its develop¬ 
ment Iraq will not be non¬ 
existent and sooner or later 
peace will prevail and the 
country will start again tapping 
its huge wealth. It is short¬ 
sightedness to be scared away 
from co-operating economically 
with Iraq at this time, forgetting 
how it was instrumental in 
'^malting prosperity possible for 
many just a short time ago, and 
- ove rlooking the great future 
that awaits it when it will catch 
up and regain its losses. Some 


European countries have been 
far-sighted enough not to let 
this escape them. Instead of 
despair they have extended a 
helping hand when needed, thus 
making their confidence in Iraq 
a source of mutual wealth 
eventually. It is hoped that 
British business would be as 
confident and far-sighted. 

Sa’ad Al-Bazzaz. 

277. Tottenham Court Road, 
W.I. 


Disenchanted 

fanners 

From Mr A. Rosen 

Sir,—David Dodwell (August 
12) has eorreetly reported the 
facts relating to the FMC but 
has, I would suggest, drawn an 
incorrect conclusion. 

I am certain that the result 
of this expensive failure was not 
caused by rejection of the FMC 
by farmers, as Mr Dodwell sug¬ 
gests, but .by fanners’ dis¬ 
enchantment with the National 
Farmers' Union leaders' 
handling of the whole matter. 

Either the NFU wanted the 
FMC to remain in farmers' 
hands or it did not If the latter 
then this could have been 
achieved more easily, more 
cheaply and certainly more 
effectively than the recent 
fiasco. 

If, however, the NFU leaders 
really did want the FMC to 
remain within producer control 
then it would have been all too 
easy for them to raise the 
necessary funds from within 
union resources by means of a 
mortgage on the prestigious 
headquarters in Knightsbridge 
and. if necessary, a union- 
backed overdraft 

To have raised £lOm in this 


'manner would have cost the 
120,000 members no more than 
£10 per year each—surely an 
insignificant individual cost 
when one considers that the 
FMC annually handies over 
£400m of farmers' beasts? 

All in all a most pitiful 
performance by our NFU 
leaders and I would hope that 
the three responsible will take 
the honourable way out and 
submit their resignations forth¬ 
with. 

Anthony Rosen. 

Moor Hatches, 

West Amesbury. 

Wilts 

The domino 
theory 

From Mr 3f. Wimbs 

Sir.—Messrs Marsh and 
Kaletsky's Chad article (August 
12) makes disparaging refer¬ 
ences to “ the old domino 
theory developed to justify the 
Vietnam war” and goes on to 
quote remarks about President 
Reagan’s "personal obsession" 
with Col Gadaffy. 

When living in Saigon In 
1970, 1 read daily in the inter¬ 
national press similar, though 
much bolder, denouncements of 
the “domino theory," coupled 
with personal attacks on Ameri¬ 
can leaders. When, in due 
course, the South Vietnamese. 
Laotian and Cambodian domi¬ 
noes fell, very much as postu¬ 
lated, the Press's silence was 
deafening. 

Plus ja change ... 1 

Michael Wimbs. 

Flat Si, 

Stirling Court, 

3, Marshall Street, VJl 


Monopolies and 
mergers 

Front the Chairman, 

Wider Share Ownership 
Council 

Sir, — I write to endorse the 
sentiments expressed in your 
editorial "A new'look at mer¬ 
gers” (August ll). 

The Government is publicly 
and repeatedly committed to a 
policy of encouraging more 
citizens to hold shares. Some of 
its institutions, however, give 
the impression that the interests 
of shareholders deserve little 
consideration. The Monopolies 
Commioston, in particular, act¬ 
ing within terms of reference 
which you rightly criticise, 
makes judgments on what its 
members conceive to be the 
“ public interest" in which the 
shareholder is virtually dis¬ 
regarded; it then adds insuit to 
injury by pretending to know 
better than the shareholders 
where the interests of their 
company lie. 

The remarks of the commis¬ 
sion about Mr Lewis may, as 
you say, be reminiscent of its 
earlier comments on Mr 
Rowland, but its conclusion was 
in fact the exact opposite; Mr 
Lewis's proposal was supported, 
whereas that of Mr Rowland 
was rejected. The commission 
appeared to take the view that 
Lonrho did not have — and, 
one had to suppose, could not 
acquire — the management 
necessary to make a success of 
House of Fraser. The decision 
in that case stands as the best 
example to date of the commis¬ 
sion’s assumption, which you 
rightly question, of the role of 
public management consultant 
—with a casting vote. 

Nothing of this is consistent 
with the free market poti^es 
which the Government is pre¬ 
sumed to favour. 

Edgar Palamountain. 

94. St Paul's Churchyard. EC4. 

Gardeners begin 
at Calais 

From Mr J. Croome 

Sir, — Mr W. R. Haines 
(August 9) expresses the sense 
of deprivation felt by gardeners 
who have been without Mr 
Robin Lane Fox's articles 
during the FTs much-regretted 
absence. How much greater are 
the continuing sufferings of 
your Continental readers, who 
have been thus deprived ever 
since you began printing in 
Frankfurt. Please celebrate 
your return to life by putting 
Mr Lane Fox into the Frank¬ 
furt edition too; there are gar¬ 
deners out there beyond Calais. 
John Croome. 

9 Ch. Bouchattct 129 \ 

Commugny Voud, Switzerland, \ 




COMMERZBANK SSt 


»Quality is 
never an accident; 

it is always the 
result of intelligent 
efforts 

- John Ru&kin - 


Intelligent effort has helped establish 
Commerzbank as a symbol of qualify 
in all major areas of commercial bank¬ 
ing, corporate finance, and investment 
services. Over eleven decades. On a 
global basis. 

To find out how and where, ask a 

Comm erz banker. 

He ad Offic e: R O. Box 2534, D-6000 Franlcfurt/Main. 
feaflAw and Jwbjjd jgnes.- Amsterdam, Antwerp, Atlanta, 
Barcelona, Brussels, Chicago, Hong Kong, London, Luxem¬ 
bourg, Madrid, New York, Peril, Rotterdam. Singapore, Tokyo. 
Represe ntative QHice s; Bering, Buenos Aires, Cairo, Caracas, 
Copenhagen, Jakarta Johannesburg, Lima, Madrid, Manama 
(Bahrain), Mexko City. Moscow, R>o de Janeiro, Soo Pbulo. Sydney, 
Tehran, Tokyo, Toronto, Windhoek. 
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Hoechst 

makes 

sharp 


recovery 


By James Buchan in Bonn 


HOECHST, the West German 
chemicals group, has made a sharp 
recovery in earnings in the first 
half of this year after three weak 
years. 

In an interim report the group an¬ 
nounced a 44.1 per cent improve¬ 
ment in pre-tax profits to DM 804m 
(S295.5m) against DM 558m in the 
weak first half of 1982. Parent com¬ 
pany pre-tax earnings were up 24.4 
per cent to DM 454m. 

With an improvement in export 
markets, above all outside Europe, 
Hoechst's worldwide sales in the 
first half were DM 18.14bn, up 1.2 
per cent over the first half of 1982. 
Parent company sales revenues in¬ 
creased by a marginal 0.4 per cent 
to DM 6.4bn, with a 3.4 per cent in¬ 
crease in domestic turnover con¬ 
firming the industry's earlier expec¬ 
tations of a small boost in domestic 
demand. 

With Bayer and BASF, the two 
other big German chemical compa¬ 
nies, Hoechst reported lower profits 
and a cut in dividend last year. The 
climb back from the low point in 
the last quarter of last year is in full 
swing, however, and the company 
said figures for July and August so 
far confirmed the trend. 

The sharp improvement in the 
parent company's use of capacity is 
further evidence. After sinking to a 
dismal 87 per cent in the last quar¬ 
ter of 1982, this has climbed to 75 
per cent in the first quarter and 79 
per cent in the second - without a 
corresponding increase in stocks, 
which are well down on the 1982 
average. 

International Company News, 
Pages 11.12 


Argentina 
gets IMF 
approval 


Continued from Page 1 


been held later this month, but was 
convened specially as a result of 
Mrs Margaret Thatcher’s decision 
to delay UK bank participation in 
the $lJ5bn bank loan until there 
was formal IMF approval of Argen¬ 
tina's economic policies. 

The concept of “non- 
discrimination" against any IMF 
member is a standard IMF condi¬ 
tion. Although the IMF told banks 
around die world last week that it 
was satisfied that Argentina was no 
longer discriminating against UK 
companies, this was not enough to 
satisfy the Thatcher Government 

Now that the IMF board has giv¬ 
en formal approval to the Argentine 
economic adjustment programme, 
the only remaining preconditions 
for disbursement of the Fund's next 
S300m tranche are that Argentina 
clear up its existing arrears and 
continue to satisfy the numerical 
criteria Tor domestic credit and oth¬ 
er economic indicators. „ 

The approval of the IMF and 
signing of the 51.5bn bank loan will 
be welcome news to Sr Jorge 
Wehbe. Argentina's Economy Min¬ 
ister. who last week was told pri¬ 
vately by the ruling Argentine jun¬ 
ta he had eight days to return to 
Buenos Aires with loan assurances 
in hand. If Sr Wehbe were to have 
been unsuccessful, it is thought his 
position in the Government would 
have been in jeopardy. 

• David Tonge, Diplomatic Corre¬ 
spondent, writes: in London. Brit¬ 
ish officials were last night pessi¬ 
mistic about the chances of norma¬ 
lising relations with Argentina 
They pointed out that Buenos Aires 
had taken a year to live up to its 
agreement to end financial restric¬ 
tions with London. It had only done 
so after pressure from the IMF 
forced it to allow the transfer of 
blocked funds, in the British view. 

Now. Argentina was responding 
to British approaches through the 
EEC to put trade relations on a nor¬ 
mal footing by demanding that Brit¬ 
ain accept United Nations resolu¬ 
tions recognising Argentine sover¬ 
eignty over the Falklands. 


UK attempts to explain 
Argentine imports 


BY CHRISTIAN TYLER, WORLD EDITOR. IN LONDON 


UK GOVERNMENT departments 
were yesterday trying to unravel 
the mystery of £241.000 ($359,000) 
worth of imports from Argentina 
which are not supposed to have 
been allowed in. 

According to Department of 
Trade figures. Britain took delivery 
of E69.000 of office and data pro¬ 
cessing equipment, Cl 16,000 of ma¬ 
chinery and transport equipment 
and £30,000 of textile yarns in the 
first six months of this year. 

But according to an edict at the 
start of the FalkJands war in April 
last year, the Government was ban¬ 
ning ail imports. An exception was 
made for goods already in transit 
and for personal effects. 

The UK Department of Trade 
said yesterday there might have 
been "a clerical error." It seemed to 
point the finger at the Department 
of Customs and Excise which said: 
“There is no explanation we can of¬ 


fer at the moment We are looking 
into iL" 

Britain's baa on Argentine ex¬ 
ports is still in force, and likely to 
remain so until Argentina decides 
formally to declare hostilities over. 

In the same six months, Britain 
exported goods worth £2.5m. includ¬ 
ing drinks, machinery and trans¬ 
port equipment chemicals and 
scientific instruments. 

Although Argentina reciprocated 
with a ban on UK imports, that baa 
was never complete. UK firms 
were, and are. free to try to export 
what they like to Argentina, pro¬ 
vided it is not military equipment 

Trade between the two countries 
was worth nearly £30(hn in 1930. 
Last year it dropped to under 
£100m worth, with £37m exported 
from Britain and £59ra imported. 
All but £lm of that trade both ways 
was conducted in the first six 
months of 1982 and presumably 
most it before the invasion of the 


Falklands at the beginning of April. 

One explanation offered yester¬ 
day was that Customs and Excise 
had wrongly listed as Argentine ex¬ 
ports goods originating in Brazil, 
Paraguay and Uruguay. There 
might have been “further clerical 
errors’' in compiling the official sta¬ 
tistics published by the Department 
of Trade. 

Alternatively - or perhaps in ad¬ 
dition - the goods might have been 
destined for onward shipment to 
other European destinations, in 
which case they would not have 
been affected by the UK embargo. 

The other explanation is that the 
goods were brought in illegally and 
Customs officers bad forgotten the 
Government's edict of April 6,1982. 
In that case, the importers, if 
traced, would be liable to prosecu¬ 
tion and penalties. 

Offenders would be liable to sen¬ 
tences of up to two years in prison 
and/or fines 


UK bookseller to set up video 
game distribution by cable 


BY JASON CRISP IN LONDON 

W H SMITH, the British bookshop 
and newspaper wholesaler, is the 
latest company to announce it is en¬ 
tering the new UK market for cable 
television. 

The first service aims to provide 
video games in the home via cable 
television from next year. W H 
Smith has an agreement with the 
Video Games Network, a Californi¬ 
an company, to distribute its ser¬ 
vices in the UK and the Republic of 
Ireland. 

W H Smith has set up a new divi¬ 
sion to provide services for both 
cable television and satellite TV. Mr 
Francis Baron, formerly chief ex¬ 
ecutive of Guthrie International, 
has been appointed managing di¬ 
rector of the new division. 

Mr Simon Hornby, chairman of 
W H Smith said yesterday: “Al¬ 
though we decided, after a great 
deal of research, not to join a con¬ 
sortium for investment in the actual 
cable operations, we have been 
keeping a dose watch for opportu¬ 
nities in this field. The Games Net¬ 
work will be our first step into pro¬ 
viding cable services, and we are 
setting up this new cable services 
division as we plan to introduce oth¬ 
er services for cable operators." 

The new Games Network service 
will be offered to cable operators, 
who in turn will be able to sell it to 
customers as a premium service. 


Any home which signs up for the 
service will be provided with a sim¬ 
ple console, as part of the rental; 20 
video games will be available via a 
cable channel. 

The console is rather like a modi¬ 
fied low-cost personal computer and 
has a full keyboard. The video 
games are stored in minicomputers 
at the cable operator's distribution 
point and are transmitted to the 
console via the cable. 

Initially the game will be played 
from the console’s memory. Eventu¬ 
ally, two-nay cable systems will al¬ 
low the customer to play very so¬ 
phisticated games on the host mini¬ 
computer itselL 

One of the great advantages of 
the console with a full keyboard is 
that it will enable W H Smith to of¬ 
fer a range of other services via 
cable including “teleshopping" and 
“telebanking". 

Yesterday. W H Smith would not 
specify any further services it plans 
to offer on cable, but dearly its mail 
order activities - including book 
clubs - would readily be offered on 
the system. 

In the U.S„ subscribers to the 
Games Network pay S10 to S15 a 
month for tbe service, which in¬ 
cludes the console. W H Smith 
would give no indication of the like¬ 
ly price in the UK as much depends 
on negotiations with individual 


cable operators. The Games Net¬ 
work's main rival in the UK. Play- 
cable, requires the subscriber to 
buy a video games player from one 
of the leading suppliers, such as 
Atari. 

Tbe consoles will be supplied to 
WH Smith by the Games Network 
and are believed to be manufac¬ 
tured in tbe Far East WH Smith 
hopes to offer games which have 
been developed in Britain, which 
will then be sold worldwide. Initial¬ 
ly all the games will be supplied 
from the U.S. Each month, some of 
the 20 games are replaced. 

The games are usually those 
which are available in arcades and 
sold for home computers and video 
game consoles. Some video games 
may become available on cable be¬ 
fore they are sold as cartridges for 
the consoles. 

WH Smith is the largest UK re¬ 
tailer of persona] computers, and 
software. Tbe most popular use of 
home computers, according to WH 
Smith, is playing video games. In 
the last financial year WH Smith 
sold £15m of personal computers 
and software. It was the first year it 
had been offering these products. 

The new service will be available 
from 1984 when the first new cable 
systems will start being installed in 
the UK under the government’s in¬ 
terim measures. 


Stock and bond prices advance 


Continued from Page 1 

But in Frankfurt, the Commerz¬ 
bank index added 8.7 to end at 
953.3, with the chemicals sector pro¬ 
viding an impetus in the wake of 
Hoechst’s sharp improvement in 
first-half earnings. In Amsterdam, 
there was particular investor inter¬ 
est in international issues, taking 
the index of internationals to a new 
1983 high. 

In London, equities rose almost 
uniformly across the board, follow¬ 
ing the gilt-edged market, which 
yesterday morning shot upwards in 
the wake of last Friday's rally in the 
New York bond market 

Long-dated stocks were as much 
as 21: points higher during tbe day. 
their sharpest increase for many 
weeks, before losing some ground 
when US. bonds eased in early 
New York trading. 

The new record was achieved 



without much weight of turnover, 
however. Volume was said by job¬ 
bers to have been “pretty thin" 
throughout the day. when shares 
were marked up steadily as equity 


dealers watched the progress of 
gilt-edged. 

The market took the first few 
points of its lift from the fact that 
jobbers began the day short of 
stock, having lightened their hold¬ 
ings last Friday in anticipation of 
much worse U.S. money-supply fig¬ 
ures than those actually an¬ 
nounced. 

The rise would have been greater 
if six of the FT index constituents 
had not been quoted ex-dividend 
yesterday, stripping several pence 
out of the prices at which they had 
closed on Friday. But this handicap 
was largely overcome, with 1C1 for 
instance, closing 8p higher at 050p 
despite the removal of a lOp net div¬ 
idend. 

Among the other leading shares 
to post sharp increases were Glaxo. 
30p higher at 915p. and BTR. up 20p 
at 551. 


Poles to seek better debt deal 


Continued from Page 1 

two years in which the West had re¬ 
fused to talk with Warsaw about its 
debt. Poland had suffered the most, 
but the situation had also not been 
in the economic interests of the 
creditor countries. 

At today’s Vienna meeting. Mr 
Karcz said. Poland would be re¬ 
sponding to proposals submitted 
last month by Western creditor 
banks for tbe rescheduling of some 


S1.5bn in principal and Sl.lbn in in¬ 
terest due to the banks this year. 

He said that he expected a simi¬ 
lar formula to that agreed for the 
S2.4bn debt failing due last year but 
added that a 10 year rescheduling 
would be a sensible solution rather 
than tbe 71* years agreed for 1982. 
Poland, be said, also expected a 
longer grace period than last year's 
four years, and a higher proportion 


of the interest due to be received as 
trade credits. 


Western banks have proposed 
that 95 per cent of the Sl-5bn in 
principal due this year be resched¬ 
uled over ten years with a five year 
grace period for principal payments 
and 60 per cent of tbe Sl.lbn of in¬ 
terest due this year to be recycled 
as trade credits. 
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Caterpillar loss likely 


CATERPILLAR Tractors, revising 
its outlook for the year, said jester- 
day it was likely to incur a second- 
half loss. 

The company also said it would 
record in the third quarter a non¬ 
recurring cost estimated at S50m in 
connection v.ilh the closing of its 
Mentor. Ohio fork lift truck plant a 
part of Caterpillars Towrootor Cor¬ 
poration subsidiary. 

It said forklift truck production at 
Mentor will be phased out by the 
end of 1934. Alter that the plant will 
be used on an interim basis as a dis¬ 
tribution centre through most of 
1985, when it will be closed and 
sold. Caterpillar said. 

Caterpillar had third quarter 


losses in 1982 of S28.000 and losses 
of 204,000 in the fourth quarter. 

lid sales in 1984 


The company said 
could improve “significantly" over 
those of 1983 and it expects to be 
profitable in 1984. 

Caterpillar said it is being cau¬ 
tious in its planning for next year 
because of weak market conditions 
outside the U.S. It said expansion is 
emerging in a few industrialised 
countries, but more slowly than ex¬ 
pected. 

While the company sees growth 
opportunities over the long term, 
Caterpillar attributed its caution to 
uncertainty in the timing of an up¬ 
turn in the markets it serves and to 
the difficulty of predicting Reuter 


BAT to 
sell U.S. 


stores 

chain 


By David Dodwefl In London and 
Richard Lambert in New York 


BAT INDUSTRIES, the tobacco 
conglomerate, intends to sell a 
chain of more than 60 supermar¬ 
kets in tbe U.S. in a deal likely to 
be worth more than $40m. 

Batus, BATs U.S. subsidiary, 
yesterday signed a letter of intent 
to sell Kohl's Food stores to 
A&P.foe once-ailing supermar¬ 
ket chain controlled by tbe Ten- 
frimann group of West Ger¬ 
many. Negotiations should be 
concluded in the next few days.' 

Kohl's Food Stores, which is 
underetood to have accounted for 
about 12 per cent of Batus’s 
S5-5bn net sales last year, was 
BATs Gist large retail acquisi¬ 
tion in tbe U.S. Bought in 1972, it 
comprises 63 supermarkets, six 
beverage stores, four drug stores 
and three retail bakeries. They 
are all in the Milwaukee region 
of Wisconsin. 

BAT will be keeping Kohl's de¬ 
partment stores, which have ris¬ 
en in number from one to 29 over 
the past decade, with a farther 
four to be opened in the next two 
weeks. 

The sale comes as a result of a 
strategic shift by Batus from gen¬ 
eral to specialist retailing, parti¬ 
cularly fashion clothing. Batus 
has recently bought Saks Fifth 
Avenue, Gimbel Bros and Mar¬ 
shall Field’s of Chicago. 

A & P - full name Great Atlan¬ 
tic and Pacific Tea - operates 
more than 1,900 retail food stores 
in tbe U.S. and Canada. After 
years of heavy losses ft moved in¬ 
to profit in 1982-83, declaring a 
net income of S 13.1m. The deal 
will mark its first expansion after 
several years of store closures. 


SA paper 
plans big 
changes 


By Our Financial Staff 

THE Rand Daily Mail, the loss- 
making leading doily newspaper 
in South Africa, is to be restruc¬ 
tured in a move due to be an¬ 
nounced today by the news pa¬ 
per's owners. South African As¬ 
sociated Newspapers (Saan). 

The financial section of tbe 
newspaper will be expanded into 
a tabloid supplement 

Although tbe Saan group has 
regularly been in the black, 
earning R&23m ($5JJra) before 
interest income and lax in the 
first half of 1983, the Mail has 
been losing about R7m a year. 

This is in spile of its heading 
the English language morning 
paper sales market with a circu¬ 
lation of 110.000 a day in tbe sec¬ 
ond half of 1982. 

According to Saan’s board tbe 
Mail is to “remain a vigorous in¬ 
dependent English language 
newspaper." The restructuring 
plan involves the establishment 
of Business Day, a 20-Page five- 
day-a-week financial tabloid 
sold together with the Mail, and 
the setting up of an advertising 
sales force for the Mail separate 
from that of the remainder of the 
Saan group, which includes the 
weekly Financial Mail and the 
Johannesburg Sunday Times. 

The Saan board expects the 
restructuring eventually to bring 
the liberal Mail back on a sound 
fi na nci al footing but does not 
forecast a return to profitability 
in the short term. 

“This year the Rand Daily 
Mail will record a heavy loss. 
And there will also be a loss next 
year but these results are expect¬ 
ed to show an improvement In 
1985." 


Bid for 
BHP 


Continued from Page 1 

Mr Holmes a Court announced 
last November that be was merg¬ 
ing Bell Group with TVW Enter¬ 
prises, of which he was also chief 
executive, to form a A$50Om me¬ 
dia. entertainment, transport 
and resources group, part of 
which comprises the UK-based 
Associated Communications Cor¬ 
poration formerly run by Lord 

Recently, he raised eyebrows 
with a series of investment sales 
estimated to have produced 
A$100m, including his holdings 
in Thomas Nationwide Trans¬ 
port, Myer Emporium. Herald 
and Weekly Times, John Fairfax, 
and Advertiser Newspapers. 

If nothing else, however, the 
Wlgmores bid will cost Mr 
Holmes a Court an estimated 
A550.000 in postage. 


THE LEX COLUMN 


Money worries 
the Bundesbank 


Equities had to bat on a sticky 
wicket yesterday, given half a doz¬ 
en dividend adjustments among the 
leaders. But the jobbers appeared 
to be short of stock after expecting 
a higher V£. M-2 figure on Friday 
ni gh t and the market, drawing 
strength from Walt Street, stepped 
out to knock tbe FT 30-Share Index 
soaring over tbe pavilion. It landed 
at a record 732.8, despite the 2.7 
points surrendered on ex-dividend 
stocks. Gilt-edged dosed up about 
1Y« points at the long end. and the 
Government Broker must be hop¬ 
ing that the enthusiasm will be sus¬ 
tained for Wednesday’s new tap. 




IV. Berm* 
lombard Wata 




Bundesbank 


Last Thursday's decision by the 
Bundesbank not to raise its leading 
interest rates in order to defend the 
D-Mark on the foreign exchanges, 
coupled with the modest increase in 
tbe U.S. M-l aggregate reported on 
Friday, have brought some relief to 
Frankfurt’s jittery financial mar¬ 
kets. But it would be a mistake to 
condude that dearer signs of a 
toughening in the West German 
central bank's monetary policy 
have been postponed indefinitely. 

In its August monthly report, the 
Bundesbank disclosed that, far 
from slowing down further as had 
been hoped, central bank money 
stock - the target aggregate - accel¬ 
erated again in July and is now run¬ 
ning at an annual rate of growth of 
around 9 per cent So with each 
passing week the chances of tbe 
Bundesbank's being able to bring 
monetary growth within its 4-7 per 
cent target corridor are diminish¬ 
ing. 

The monetary policy dilemma is 
becoming increasingly acute. On 
the one hand, the central bank is re¬ 
luctant to encourage an increase in 
bank lending rates by giving mar¬ 
ket rates another upward jolt 
Long-term bond yields have risen 
about a full point since their March 
lows, while in the money markets 
the cost of one-month money - at 
5.5 per cent - makes the 5 per cent 
Lombard rate look artificially low. 

On the other hand, if its mone¬ 
tary targeting is to retain credibili¬ 
ty, the Bundesbank cannot just sit 
idly by. If, as seemed to be the case 
on Friday and again yesterday, 
pressure on the D-Mark is easing, 
tbe Bundesbank will find it simpler 
to claim to be following domestic in¬ 
terest rates and shunt the Lombard 
and Discount rates a notch higher. 


If the Bundesbank had moved 
last week, in the shadow of disor¬ 
derly currency markets, action 
would have needed to be vigorous 
to carry conviction. At the time, ru¬ 
mours in tbe market - which 
proved misplaced - suggested that 
the central bank was considering 
re-instituting a “special Lombard" 
of the sort which saw the light of 
day in February 1981. 

It is possible that pressure on the 
D-Mark is now easing, partly for 
seasonal reasons. In both 1981 and 
1982, the D-Mark reached its lowest 
point of the year against the dollar 
during August, when tourists were 
selling the currency to pay for their 
holidays. 

If so. a modest upward shift in 
the Lombard rate to 5% per cent 
might have some attractions. It 
would signal a more determined ef¬ 
fort to rein in monetary growth 
than the steady draining of liquidity 
from the market that has been tak¬ 
ing place since March. It might sup¬ 
port the credibility of the central 
bank at a much lower price than 
that which would have been paid 
last week. And it could be argued 
that the impact on the domestic 
economy would be minimal. 


ahead. So pre-interest prdfits.in tins 
'division have risen by E2.4ni' to 
. C5.6m. This bas more than compen¬ 
sated for a collapse in demand in 

reinforcing metal from-tfid oil;in¬ 
dustry in Canada, where there has 
been a elm turoroimd Into ‘pre-ih: 
forest losses of £350,000. 

TDG has curbed capaatyin most 
of its businesses- and. as a margmal 
carrier, tiie impact of any. increase 
in transport demand will be geared. 
But the. company’s extensive over¬ 
seas interests mean it is far from a 
pure UK economy play. While, the 
.share price in the past three 
months has responded to the recov¬ 
ery prospects and broken out of its 
recent trading range to' within 
pence of tbe all-time high.- AtlOlp. 
up lp yesterday, .the prospective 
yield is about 6% per cent .. 
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Lloyd’s accounts 


TDG 


If the haulage industry is the bell¬ 
wether of economic health, IDG's 
results for the first half suggest 
that the waiting is not over yet. So 
far, the only transport subsidiary to 
have seen a real pick-up in demand 
is in California. Pre-tax profits for 
the group are up Elm at £3.3m, but 
the contribution from UK haulage 
is flat 

By contrast the consumer-led 
cold storage business has seen 
strong volume growth, which has 
allowed the group to push charges 


Another step whs taken yester¬ 
day to contain conflicts of interest 
at Lloyd's with" the announcement 
of proposals requiring extensive 
disclosure by underwriting agents. 
But the regulators are still a long 
way from a structure which will 
protect-foe interests of the provid¬ 
ers of capital to the market, Lloyd's 
sleeping membership. • ■■ ■ 

Potential and actual conflicts of 
interest permeate the auditing 
practices which have developed in 
the Lloyd's market It is common, 
for example, for the auditors of an 
underwriting agency which man¬ 
ages foe affairs of a syndicate com¬ 
posed of Lloyd’s members also to 
audit the affairs of foe syndicate. 

In that relationship foe auditors 
may reasonably take the'view that 
their prime responsibility lies with 
the management of the agency and 
tbe shareholders of the agency com¬ 
pany. whoise interests may not ne¬ 
cessarily coincide with those of die 
syndicate and its members. 

Moreover, the new ruling powers 
at Lloyd's are not sympathetic to 
firms of accountants deriving more 
than 15 per cent of their business - 
the professional limitation - from 
Lloyd's sources. 

Accountants with a substantial 
Lloyd’s business say their aggre¬ 
gate portfolio of Lloyd’s work may 
amount to more than 15 per cent of 
their total fees but, assessed indi¬ 
vidually. each client at Lloyd's rep¬ 
resents rather less. Yet the winds of 
change are blowing and accoun¬ 
tants noth large Lloyd's practices 
may soon be forced to merge - or 
shed clients. 
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Big disposals to 
streamline Gulf 
and Western 


Cable TV I Kevin Done in Stockholm analyses the impact of a $ 125.7m withdrawal from plastics manufacturing 

casualty 
loses 


KemaNobel alters petrochemical equation 


BY WILLIAM HALL IN NEW YORK 


GULF and Western Industries, the 
conglomerate based in New York, 
will write off 5470m and report a 
loss d approximately 5215m for the 
year ending July 1983, as a result of 
a decision to divest itself of about a 
fifth of its operations. 

Mr Martin Davis. Gulf and West¬ 
ern's chief executive, said that his 
board had given its approval to a 
plan to “sell those businesses which 
cither do not (it with our core oper¬ 
ations. are losing money, are profit¬ 
able but have a poor return on in¬ 
vestment, or have limited growth 
potential." 

Mr Davis said that as a. result, 
“Gulf and Western will be a strong¬ 
er, leaner, more profitable, more 
growth-oriented company, with a 
solid base for expansion." As a re¬ 
sult of management's confidence in 
the earnings outlook for the coming 
year and beyond, the group is in¬ 
creasing its annual dividend by a 
fifth to 90 cents per share. 

The size of the planned write-offs 
is substantially higher thaw Wall 
Street analysts had been expecting. 
Nevertheless, the decision to 
streamline die company's opera¬ 
tions does not come os a great sur¬ 
prise. Since the death of Mr Charles 
Bludhom, the founder and chair¬ 
man of Gulf and Western, the new 


management team has made no 
secret of its wish to change the com¬ 
pany's management strategy. 

Under Mr Bludhom. who had a 
reputation on Wall Street as a 
"wheeler-dealer" in shares, Gulf 
and Western built up a sizeable in¬ 
vestment portfolio of stakes of up to 
30 per cent in many well-knovra 
U.S. companies. 

Since Mr Davis took over the 
chief executive’s role in February 
1983, Gulf and Western has been 
steadily disposing of its investment 
portfolio. It has raised SC50m from 
its share sales and the proceeds 
have been used to reduce the 
group's debt, which is now less than 
40 per cent of total capital against 
almost SO per cent a year ago. 

Roughly half of the write-offs will 
result from the disposal of Gulf and 
Western's troubled natural resource 
operations. These include a 60 per 
cent stake in Jersey Miniere Zinc, 
all its chemical operations, mines 
and other smaller units. 

Over the last few months, Gulf 
and Western has been consolidating 
its remaining operations into three 
major groups geared largely to¬ 
wards the consumer marketplace: 
entertainment and communica¬ 
tions, financial services, and con¬ 
sumer and industrial products. 


Akzo earnings rise 
almost 70 per cent 


BY WALTER ELUS IN AMSTERDAM 


SALES at Akzo, the Dutch-based 
chemicals and fibres group, were 
slightly higher during the first half 
compared with the opening six 
months of 1982. The improvement 
confirmed the group's recover}' 
which was indicated after a good 
first quarter. 

With second quarter sales 5 per 
cent up on the first quarter, turn¬ 
over reached FI 7.4bn (S2.4bn) 
against FI 7 Jbn in the first half of 
last year. 

Earnings jumped from FI 108m to 
FI 177m - an increase of Just under 
70 per cent 

Akzo attributes the improvement 
to better conditions tor its range of 
products, notably in the U.S., and 
the positive effect of cost-cutting 
measures adopted in previous 
years. 

Income from man-made fibres in 
the first half of this year came to FI 
42m, compared with FI 25m during 
the same period in 1982. However, 
Akzo considers this level of earn¬ 
ings still to be unsatisfactory. 

American Enka. the U.S. fibres 
division of Akzo which has been in 
serious difficulties throughout the 


recession, profited during the sec¬ 
ond quarter from the recovery of 
the U.S. fibres market 
The company was thus back in 
the black in terms of operating in¬ 
come, and bas hopes of further im¬ 
provement as the result of a com¬ 
prehensive restructuring pro¬ 
gramme begun in the second three 
months. 

In Europe, there has been little 
sign so far of any real recovery. But 
chemical products, in the second 
quarter in particular, have shown 
an overall improvement 
Akzo Zout Chemie, the chemicals 
division, has shown some evidence 
of better conditions, with much of 
the improvement due to a firming 
erf the VCM/PVC plastics market 
Sales and earnings from plastic 
coatings in the first half of this year 
were well ahead of the position in 
1982. Much of the improvement 
comes from Wyandotte, the US. 
paints company acquired this year. 

Another important division, 
pharmaceuticals, continued to de¬ 
velop favourably, with sales rising 
from FI 798m in the first six months 
of last year to FI 824m during the 
first half of 1983. 


BP subsidiary improves 


BY NICHOLAS HIRST IN TORONTO 


BP RESOURCES Canada, the pub¬ 
licly-quoted Canadian subsidiary of 
British Petroleum, increased net in¬ 
come in the first six months of the 
year, to CS13Jm (510.7m} or 61 
cents a share, against the CS8 Jm or 
39 cents a share earned by the natu¬ 
ral resources divisions of BP Cana¬ 
da in the corresponding period. 


In November last year, BP Cana¬ 
da agreed to sell its marketing and 
refining activities to the state con¬ 
trolled Petrol Canada tor C5347Jnn. 
Under the deal, CS24.44 per share 
was to be paid out to BP Canada 
shareholders. The rump of the busi¬ 
ness was renamed BP Resources 
Canada. 


$69.3m 

By William Hall In New York 

OAK INDUSTRIES, a fast grow¬ 
ing entrant to the U.S. table TV 
business, made a net loss of 
S89Jm in Its second quarter to 
June 30, after setting up a special 
reserve of $4&2m for potential 
Inventory losses and uncollect¬ 
able receivables in Its communi¬ 
cations business. 

Oak Is one of the more visible 
casualties of the U.S. cable TV 
market, which attracted many 
new companies through its 
promise of long-term growth op¬ 
portunities. Oak grew very fast in 
the previous years but ran into 
problems last year through a 
combination of technical prob- 
lenw with some of its products 
and a slowdown in the overall 
market for cable TV equipment, 
which it supplies. 

Oak lost $24,3m in its first 
quarter, and the second quarter 
loss, equivalent to 54J34 per 
share, compares with net income 
of S7Au or 47 penis a share in 
the comparable quarter of 1981 

Leaving aside the special re¬ 
serve costs, Oak’s continuing op¬ 
erations also lost money in the 
second quarter, although the 
S10.4m loss was a 52.4m improve¬ 
ment on the operating loss in the 
first quarter of 1383. The compa¬ 
ny says that losses in the first 
half of the current year were due 
mainly to a decline in sales of 
cable TV equipment However, 
its components and materials 
segments were profitable in both 
quarters. 

For the first hair of 1983 Oak 
made a net loss of 593.7m on 
sales of £20-5m. The company 
says that despite its losses, its fi¬ 
nancial condition remains 
strong, with adequate cash and 
borrowing and no significant 
long-term debt repayment due 
until 199L 

The latest quarter's results al¬ 
so include a 58.7m provision for 
the cost of terminating the Dal¬ 
las, Fort Worth and Phoenix 
over-the-air subscription TV sta¬ 
tions. This follows a 514.4m pro¬ 
vision in the first quarter. 


ISS to raise 
$2.8m with 
share issues 

By Hilary Bamos in Copenhagen 

ISS Internationa] Service System, 
the Danish industrial cleaning and 
security group, plans to make a 
DKr 14m (SI.43m) one-tor-seven bo¬ 
nus issue of B shares and a DKr 
14m scrip issue in September, the 
group said. The money will be used 
to back increased activities in the 
\JJS. and Europe. 

The group reported a first-half 
net profit of DKr 15.8m compared 
with a loss of DKr 72m in the same 
period last year. Turnover was up 
by 7 per cent to DKr 228bn. 

Last year's loss was caused by ex¬ 
traordinary insurance costs to its 
U.S. subsidiary, Prudential Build¬ 
ings Maintenance. With this prob¬ 
lem out of the way, the U.S. opera¬ 
tion made a first half profit of 
5400,000 this year against last 
year's S2.5m loss. 


KEMANOBEL, Sweden's leading 
chemicals company, is redrawing 
the frontiers of the petrochemicals 
industry in northern Europe. 

Its strategic decision to pull out of 
plastics manufacturing m two deals 
which could be worth more than 
SKr Ibn (5125.7ml takes a stage fur¬ 
ther the far-reaching restructuring 
of the European petrochemical sec¬ 
tor, which has run up enormous 
lasses m recent years under the 
burden of chronic over-capacity. 

At the same time the deal has 
opened the door far a further ag¬ 
gressive acquisition by its ambi¬ 
tious Norwegian rival, Norsk Hy¬ 
dro. Norway's biggest company, 
which is expanding rapidly on the 
back of its growing North Sea oil. 
and gas assets. 

In addition KemaNobel's planned 
withdrawal from PVC (polyvinyl 
chloride) and polyethylene produc¬ 
tion could give Neste, the large but 
little-know Finnish state oil and 
petrochemicals company, the 
chance to emerge from its northern 
fastness to take its first significant 

AGA to 
sell shares 
in UK 
and U.S. 

By David Brovin in Stockholm 

AGA, the Swedish industrial gas 
group, has announced plans for a 
private share placement in the UK 
and U.S. this autumn. At current 
rates, it could raise up to SKr 28dm 
(S352m). 

The funds are needed mainly to 
solidify AGA’s rapidly expanding 
U.S. operation, according to Mr Jan 
Be If rag, group finance director. 

AGA recently finalised plans to 
build a new gas separation plant in 
Ohio at a cost of SKr 165m. 

The issue is motivated by re¬ 
strictive Swedish foreign exchange 
regulations and a desire to achieve 
a “better spread” between foreign 
and domestic shareholdings, Mr 
Belfrag said. Of total 1962 sales of 
SKr 4.9bn, 70 per cent were abroad. 

In 1979, the group raised S25m 
through a convertible bond issue in 
London, where its shares are now 
traded on the stock exchange. 

The new issue - up to 780,000 B 
shares - will be lead-managed by 
Hambros Bank and “probably” lim¬ 
ited for technical reasons to 200 in¬ 
vestors. Part of the issue will be 
made available in the U.S. 

Mr Belfrag said the move will 
come some time after the extraordi¬ 
nary shareholders' meeting on Sep¬ 
tember 2. which is expected to ap¬ 
prove the issue. Six-month figures 
will be released at the same time. 


K mart’s net 
income rises 

K MART, the second biggest non¬ 
food retailer in the world, increased 
its second quarter net income by 94 
per cent to 5117.7m on the back of a 
12.7 per cent increase in sales to 
S4.7bn. 

The latest quarter, ending July 
27, is the fifth consecutive quarter 
of earnings improvement and the ! 
company's best quarterly perfor¬ 
mance. 


Legal battle as Marc Rich impasse ends 


BY PAUL TAYLOR IN NEW YORK 


LAST WEEK US. federal agents 
stopped a plane on the runway 
about to take off for Switzerland 
and seized two steamer trunks full 
of documents. 

The incident predictably made all 
the headlines. But behind the dra¬ 
ma surrounding the court battle be¬ 
tween the UB. Government and 
Marc Rich AG, the major Swiss- 
based commodities trading group, 
another tussel is being played out 

The real dispute revolves around 
the jurisdiction claims of the UJ5. 
and Swiss courts. So far the only 
dear loser in the battle is the Marc 
Rich group itself, thrust into an un¬ 
welcome public spotlight which 
threatens to disrupt its normally se¬ 
cretive and highly profitable com¬ 
modity trading activities. 

The dispute has its origins in a 
1982 U.S. grand jury investigation 
of Marc Rich AG and its U.S. sub¬ 
sidiary Marc Rich and Company In¬ 
ternational, concerning possible tax 
violations in the US. 

As part of the investigation the 
grand jury subpoenaed various doc¬ 
uments from the Marc Rich group, 
including some from the Swiss- 
based parent company. 

According to Mr Willy Strothotte, 
formerly head of Marc Rich’s me¬ 
tals and mining unit and now presi¬ 
dent and chief operating officer of 
Clarendon Ltd, the New-York-based 
company which recently bought the 
assets of Marc Rich and Company 


International, this led to a conflict 
between Swiss and US. court re¬ 
quirements. 

“The company found itself be¬ 
tween two jaws," said Mr 
Strothotte. On the one hand Marc 
Rich was in contempt of court in 
the US. for refusing to hand over 
documents from the Swiss parent 
company but on the other the com¬ 
modities trading group felt it was 
not in a position to break Swiss 
company disclosure restrictions. 

Mr Strothotte revealed that last 
year Marc Rich had sought permis¬ 
sion from the courts in Zug, Swit¬ 
zerland, to supply the documents. 
In response the Swiss courts issued 
an injunction restraining the Swiss 
company from complying with the 
subpoena. 

Despite this, Mr Strothotte main¬ 
tains that the US. subsidiaiy, Marc 
Rich and Company International, 
was complying “in full" with the 
court's subpoena. In addition he be¬ 


lieves all the documents, including 
those requested from the Swiss par¬ 
ent company, would eventually 
have been made available under ex¬ 
isting treaties between the US. and 
Switzerland. 

“The tragic thing is that all the 
documents would have come 
through in time," he said. According 
to Mr Strothotte, Marc Rich and 
Company International bad been 
supplying documents at the rate of 
about 75,000 a week since last year. 

The battle between the two coun¬ 
tries' courts heated up in June after 
a New York federal judge imposed 
a 550,000 a day fine on Marc Rich 
for failing to comply with the sub¬ 
poena. 

The day after the fine was im¬ 
posed Marc Rich sold its U.S. unit 
to a group of investors who re¬ 
named the company Clarendon Ltd. 

According to Mr Strothotte the 
investors were led by Mr Alexander 
Hackel who had been managing di- 


Probe by Swiss Government 


MARC RICH, the Swiss-based 
commodities trading company, 
may be prosecuted in Switzer¬ 
land for agreeing to supply sub¬ 
poenaed documents to a New 
York court, John Wicks In Znrich 
writes. 

The documents in question 


had been demanded by the US. 
authorities in connection with 
allegations that the company bad 
shifted profits from America to 
Switzerland by over-billing prac¬ 
tices. These were churned to have 
resulted in a tax fraud of some 
520m. 


rector of the company and is now 
chief executive of Clarendon. The 
shareholder group, led by Mr 
HackeL is composed largely of 
Marc Rich AG shareholders exclud¬ 
ing Mr Marc Rich and Mr Pincus 
Green, the two men who together 
have built up the Marc Rich empire 
since the mid 1970s.' 

Mr Strothotte says the reason for 
the sale was simply an attempt to 
separate the position of individuals 
and the company. He maintains 
Clarendon and Marc Rich AG are 
now two “entirely separate compa¬ 
nies." 

Nevertheless the attempt to 
shield Clarendon from the adverse 
effects of the court action failed. 

After discovering the asset sale 
the U.S. courts, fearing an attempt 
by the Marc Rich group to transfer 
assets out of the U.S.. imposed re¬ 
straining orders to freeze assets of 
Marc Rich banks customers and af¬ 
filiates. 

The impact of the court actions 
on Marc Rich AG itself can be 
judged by the tumround the compa¬ 
ny made earlier this month. 

Having steadfastly refused to 
hand over the subpoenaed docu¬ 
ments, Marc Rich agreed on August 
5, after a week of negotiations with 
government lawyers, to hand over 
the documents requested by later 
this month. 


stake in the troubled European 
plastics industry. 

For the other actor in the deal. 
Union Carbide of the US. Keraa- 
Nobel's partner up to now in poly¬ 
ethylene production in south-west 
Sweden, the sale could mark its fi¬ 
nal disappearance from the Euro¬ 
pean petrochemicals sector, a re¬ 
trenchment which began in 1978 
with the disposal of a series of plas¬ 
tics plants in Belgium and the UK 
to British Petroleum. 

The various parties are still to 
agree a price and approval of the 
authorities in the different Nordic 
countries is still to be given, but Mr 
Ove Sundberg, president and chief 
executive officer of KemaNobel, is 
confident that the deal will go 
through. 

For Sweden the KemaNobel dis¬ 
posal represents one of the biggest 
ever transfers of industrial assets 
to foreign ownership, but the fact 
that the buyers come from within 
the Nordic region should make the 
sale more palatable. 

KemaNobel is proposing the fol¬ 
lowing transactions: 


• the sale to Norsk Hydro of its 
116,000 tonnes a year Swedish PVC 
operations, including the associated 
plants for producing the raw mate¬ 
rials and intermediate chemicals, 
chlorine and YCM (vinyl chloride 
monomer). Sales last year amount¬ 
ed to about SKr 550m and the 
plants have a workforce of around 
400. PVC is used in a range of prod¬ 
ucts from pipes, flooring and wall¬ 
papers to cables, packaging and re¬ 
cords, 

* together with Union Carbide the 
sale to Neste of their joint subsid¬ 
iary Undos Kemi, which has a pro¬ 
duction capacity 1 of about 440,000 
tonnes a year of high and low densi¬ 
ty polyethylene based at Stenung- 
surid on the west coast of Sweden, 
north of Gothenburg. Unites em¬ 
ploys around 750 people and had 
sales of SKr 1.1 bn last year. Poly¬ 
ethylene applications include pack¬ 
aging film, pipes, refuse sacks and 
cables. 

For Norsk Hydro the negotiations 
with KemaNobel are a further step 
in its aggressive campaign in recent 
years to carve out for itself a sub¬ 


stantial presence in the European 
plastics and fertiliser markets. 

In the last couple of years it has 
made a string of acquisitions, chief¬ 
ly in Scandinavia and the UK. In 
the PVC sector it has swallowed up 
Vinatex (bought from Conoco and 
Staveley Chemicals) and B1P Vi¬ 
nyls (acquired from Turner and Ne- 
wali). In the fertiliser sector it has 
bought up the Fisons fertiliser oper¬ 
ations in the UK. 75 per cent of Sup¬ 
ra, the Swedish fertiliser manufac¬ 
turer, including the stoke held by 
KemaNobel. and the Dutch Belgian 
fertiliser company NSM (Neder- 
landse Stikstof Maatschappij). 

If Norsk Hydro takes over the 
KemaNobel PVC operations it wifi 
have a total capacity of around 
300.006 tonnes, with plants in Nor¬ 
way, the UK and Sweden. It would 
have around 10 per cent of the Eu¬ 
ropean market, bringing it into the 
same league as the giants of the in¬ 
dustry such as Solvay, Veba, IQ 
and the national concerns in France 
and Italy. 

In common with most of its ri¬ 
vals, KemaNobel lost money on its 


Asea has strong first half 


BY KEVIN DONE IN STOCKHOLM 


ASEA, the electrical engineering 
and electronics group and Sweden's 
fourth largest corporation, more 
than doubled profits in the first hall 
of the year, with profit margins im¬ 
proved and sales volumes higher. 

Group earnings after financial in¬ 
come and expenses jumped to SKr 
824m (S103.6) compared with only 
SKr 386m in the first half of 1982. 

Invoiced sales rose by just under 
20 per cent in SKr 13bn compared 
with SKr 10.9bn in the correspond¬ 
ing period lost year. 

The company said yesterday that 
sales of power transmission and in¬ 
dustrial equipment had grown par¬ 
ticularly strongly. Asea is the larg¬ 
est producer of industrial robots in 
Europe and is building a robot fac¬ 
tory in Japan. 

The company is seeking to 


strengthen its presence, particular¬ 
ly in high-technology segments of 
the market in North America, Eu¬ 
rope and Japan. 

New orders from several develop¬ 
ing countries are stagnating as a re¬ 
sult of those countries 1 high debt 
levels and falling oil prices. Asea is 
facing an uphill battle to save the 
S563m Indonesian hydroelectric 
power scheme contract it was 
awarded with the construction 
groups Skanska of Sweden and Bal¬ 
four Beatty of the UK last year. 
Work has been stopped at the site 
since early summer. 

Overall, Asea booked new orders 
worth SKr 13-2bn in the first half of 
1983 compared with orders of SKr 
U.6bn in the same period of last 
year. At the end of June the compa¬ 
ny bad an order book worth SKr 


32J2bn compared with SKr 26bn a 
year earlier. 

From this week, Asea shares are 
to be quoted on the OTC (over-the- 
counter) market in New York, its 
second foreign quotation after Lon¬ 
don. 

In the company's interim report, 
Mr Percy Bamevik, chief executive, 
said earnings for the year would 
show a substantial improvement 
over 1982, but he gave a warning 
that the rate of increase would be 
slower in the second half of the 
year. Earnings per share on a half- 
yearly basis rose to SKr 10.80 

The Asea share price has in¬ 
creased dramatically this year, with 
its restricted “A" shares trading 
yesterday at SKr 340 a share com¬ 
pared with a low for the year of SKr 
128 and a high of SKr 355.50. 


plastics operations in 1981, but they 
bad been pulled back to a break¬ 
even position by last year and 
profitability has improved this year 
helped by an upswing in the market 
and the major restructuring mea¬ 
sures carried out by the industry to 
shut plants and cut excess capacity. 

From an obscure position in the 
Nordic market Neste could emerge 
as one of the big producers in Eu¬ 
rope, with a particularly strong po¬ 
sition in speciality plastics. More 
than 50 per cent of Unites' sales are 
outside the Nordic region and out¬ 
side the loss-making commodity 
plastics business. 

For the seller KemaNobel, the 
proposed deal offers the chance to 
concentrate its business in more 
profitable areas which are less vul¬ 
nerable to pressure from the large 
oil companies or the state-owned 
chemicals groups. It has been con¬ 
sidering withdrawal from petro¬ 
chemicals for at least five years, ad¬ 
mits Mr Sundberg. 

KemaNobel shares have surged 
from a low of SKr 150 to a high of 
SKr 460 a share this year. 

Mikron plans 
public issue 

By John Wicks in Zurich 

A MAJORITY stake in Mikron 
Holding, the Swiss machine tool 
company, is to be offered to the 
public. Dr. Christian Gasser has 
sold 18.000 Registered shares of 
SwFr 100 nominal value to a consor¬ 
tium consisting of Swiss Bank cor¬ 
poration, Cantonal Bank of Berne 
and Bank Leu, which will call for 
subscriptions at a price to be an¬ 
nounced on August 18. 

The Bienne-based Mikron Group, 
oiie of Switzerland's leading ma¬ 
chine tool manufacturers, employs 
842 people 

The issue will increase share cap¬ 
ital from SwFr 10m to SwFr 15m. 
Shareholders will be entitled to pur¬ 
chase one new SwFr 100 nominal 
value share at a price of SwFr 240, 
for every two existing shares held. 


This announcement appears as a matter of record only. 
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SAINT-GOBAIN 

Saint-Gobain Nederland BV 

ECU 50,000,000 
Medium-Term Loan 

Guaranteed by 

Compagnie de Saint-Gobain 


LEAD MANAGED BY: 

Morgan Guaranty Trust Company of New York 
Banque Nationals de Paris 


FUNDS PROVIDED BY: 

Banque Nation ale de Paris 

Morgan Guaranty Trust Company of New York 

Amsterdam-Rotterdam Bank N.V. 

Bank of America National Trust and Savings Association 

Bank of Montreal 

Banque Bruxelles Lambert S.A. 

Banque Indoslez 
Credit Industriel et Commercial 
Credit Lyonnais 
Deutsche Bank 

Compagnie Financiere Luxembourg 
International Westminster Bank PLC 
Societe Gene rale 
SOCIETE GeNERALE DE BANQUE SA 

Sumitomo International Finance AG 


AGENT: 

Banque Nationals de Paris 


Thiii loan supplements the ECU 100,000,000 Medium-Term Loan arranged in July 1982. 
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INTERNATIONAL COMPANIES and FINANCE 

Michael Thompson-Noel reports on the impact of the Australian government’s steel 

industry rescue plan on the ‘Big Australian’ 

BHP sees a way back to the black 


WHEN Broken Hill Proprietary 
(BHP) sneezes, the rest of 
Australia feels the draught* for 
the “big Australian." is not 
only the country's largest indus¬ 
trial concern, with annual sales 
of A$4.5bn (USS3.9ba), but 

also its biggest no a-government 
employer. 

It has more than 55,000 
employees, 180,000 registered 
shareholders (most of them 
Australian), and. millions of 
small stakeholders whose 
savings are invested in pension 
and Ufe assurance funds. 

Hence the importance of last 
week’s announcement by the 
Government of a five-year sup¬ 
port and protection padsage for 
the Australian steel industry, 
over which BHP wields 
monopoly control. 

In return for cash bounties 
of up to AST 1.6m a year, to 
be paid to secondary proces¬ 
sors of BHP steel (mainly BHP 
subsidiaries and affiliates), the 
Big Australian will launch a 
four-year, A$500m to A$S00m 
steel investment plan, and has 
agreed not to sack any more 
steel workers, though their 
ranks will be further thinned 
through natural attrition. 

The steel plan—described by 
the government as “unique,” 
and by BHP as “ workable "— 
marks the first foray of Mr 
Bob Hawke’s Labor Govern¬ 
ment in Canberra into the 
realm of industrial restructur¬ 
ing but was not unanimously 
praised. 

For some, it signalled a land¬ 
mark in Australia's economic 
development, and an Impres¬ 
sive scheme for saving the 
Australian steel industry. For 
others, from the Australian 


Liberal Party to the Murdoch 
Press, it was a “happy hand¬ 
out" for BHP, a "curare's 
egg," and a “patchwork palli¬ 
ative for a sick enterprise." 

Either way, it is certain to 
stop the haemorrhaging In 
BHP's steel division, which in 
the year to May 31, 1983, 
caused a steel loss of A$144.2m 
against a loss of only AS 12.6m 
in 1981 - 82 , and precipitated a 
31 per cent slump in group net 
profit, to A$252.8m on sales of 
A$4.5bn, down 4.7 per cent. 


Outlook improving 

The steel outlook is now 
Improving, says BHP. This is 
from a “ dreadful base." though 
it hopes to scramble back Into 
the black pretty soon. 

Though sometimes criticised 

for ponderous management, 

BHP claims to have already 
launched a programme of self- 
help in steeL In the 24 months 
to May 1983, the workforce was 
cut by a third, to 29,900. 

Costs have been reduced, old 
plant closed, new products 
developed, delivery perform¬ 
ances improved, and new export 
avenues (such as slabs from 
Whyalla. in South Australia, 
for Iran) tapped, daims BHP. 

Yet still the losses mounted— 
though only jn steeL The 
minerals division showed a 77.6 
per cent improvement in net 
profit in 1982-83, to A$50JBm, 
and oil and gas profits rose 11.8 
per cent, to A$300m. 

The main feature of the 
government's steel support 
plan, from A$72m-worth of 
bounties per year, which take 


effect from next January 1, is 
a safety net aimed at keeping 
BHP's share of annual domestic 
steel sales above 80 per cent. 

Whereas BHP's raw steel out¬ 
put in 1982-83 fell from 7.2m 
tonnes to 5.3m tonnes (the 
lowest in 18 years), imports are 
at present capturing about 17 
per cent of domestic sales, 
against a 20-year average of 
11.2 per cent. 

The bounties are intended to 
boost BHP’s market share in 
sectors most vulnerable to 
import competition, though 
according to BHP’s executive 
steel manager, Mr David Rice, 
the support package Is a total 
steel plan. 

“ The higher production we 
get, the less bounty we get,” 
he says. “ It's not going to make 
life comfortable for us. It will 
keep us very much on our toes. 
It’s so volume-sensitive that we 
would go for tonnes every day 
rather than bounty.” 

The main objective, says BHP, 
is to improve throughput and 
boost productivity, from about 
220 tonnes per man-year at 
present to at least 250 tonnes. 

The unions agree -to all this, 
having endorsed the pro¬ 
ductivity side of the equation, 
and agreed to accept Arbitra¬ 
tion Commission wage rulings. 
According to the government: 
“ In their discussions, the 
company and the unions agreed 
that the settlement of disputes 
procedure would be strictly 
adhered to by both parties, and 
the company would consult,, 
within agreed guidelines, with 
the union movement on chang¬ 
ing work modes.” 

In addition, the state govern¬ 
ments of South Australia and 


New South Wales have said 
they wiH restrain rises in 
charges affecting the steel 
industry, such as rates, 
royalties, and freight. 

In 1982, when the. amount of 
raw steel produced fell by 14 
per cent NSW government 
charges per tonne rose by some 
30 per cent, says BHP. Overall, 
NSW taxes and charges last 
year cost BHP about A?150m. 

In return for aid and protec¬ 
tion, BHP will embark on an 
Investment plan costing up to 
AfftOOm over the next four 
years, of which A$500m is 
already firmly committed to the 
upgrading of plant at New¬ 
castle, Port Kembla, and 
Wyallah. 

However, BHP admits (hat 
expenditure of about A$100m 
a year Is necessary just to 
stand still, let alone overhaul 
the ultra - modem steel 
industries of the Western 
Pacific against which it cannot, 
at present, compete. 


Guaranteed sales 

Investment of A$500m to 
ASSOOm over four years falls 
a long way short of BHP’s 
original plan as presented to 
the Industries Assistance Com¬ 
mission, which envisaged an 
investment of A$2.8bn over 10 
years, in return for a guaran¬ 
teed 85 per cent of domestic 
steel sales over the neat decade, 
accelerated depreciation, * and 
-the introduction of group tax 
-relief. 

However, Labor's minister for 
industry and commerce. Senator 
John Button, whose gnomic 
presence has been one of the 


successes of the Hawke cabinet 
to date, says he is satisfied that 
A$800 xd over four years (the 
upper end of the register) will 
be enough to restore the 
industry to viability. 

In his view, the package 
meets the approval of importers 
and downstream steel users, as 
well as BHP. 

There are various reservations 
about the steed package. For 
example: Will the unions con¬ 
tinue to play ball with the 
Hawke government once a 
significant uplift in commodity 
and metals demand has re¬ 
fuelled the Australian resources 
boom? 

Does the new Steel Industry 
Authority, which the govern¬ 
ment is appointing as overseer, 
pressage aH manner of govern¬ 
ment snooping and meddling? 

How wrijl productivity in the 

steel mills be measured? 

Above all, is BHP really 
interested in rejuvenating its 
steel business? 

Although there Is scant 
evidence for it, there is a school 
of thought in Australia tint 
r rfflfnf.ain<: that rather than cast 
good money after bad, BHP 
would rather quit steel 
altogether, and concentrate on 
the multi-resource side of its 
operations (oil, gas. coal, gold, 
etcetera) that is already yield¬ 
ing such good dividends. 

However, there was a time 
when BHP enjoyed fat profits 
from its monopoly control of 
the domestic steel business. 
Whether that era can ever be 
revisited is a deep imponder¬ 
able. But with the aid of 
Canberra's ingenious steel 
package, it is keen to have a 
try. 
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Placing of 

800,000 New Non-restricted Series BShares 
to raiseSEK270,000,000 


Managed by 

J. Henry Schroder Wagg & Co. Limited 


Underwritten by 

J. Henry SchroderWagg & Co. (-united 
EnskildaSecurities Morgan Stanley International 

Sk a ndk w v M aEnskBda Limited 


Brokers, to the placing ... 

VULGreenweH&Co. Gn'eveson, Grant and Oo. 

NEW ISSUE AH of these securities having been subscribed, this announcementappeaisasamaltefofrecbtdQnlyMa^ 1983 ■ 
Theseseojritieshavenotbeenre&stefedforofferorsalelniheUniteciSaaes. ... 


Improvement 
at Rothmans 
Australia 

By Michael Thompson-Noel in 
Sydney 

ROTHMANS of Pall Mall (Aus¬ 
tralia) scored a 39.3 per cent 
improvement in net profits for 
the year to June 30, 1983 to 
A$31.6m (UB427Bm) on sales 
of A$660m, up 20.2 per cent. 

A final dividend of 22.5 cents 
a share has been declared, 
against 20 cents last time, for 
a total of 45 cents a share. 

Tax Cook A$25.3m compared 
with ASl8.7m, interest charges 
were A$1.5m against A$1.6m, 
and depreciation A$4.1m against 
A$3.7m. 

Rothmans (Australia) owns 
14.99 per cent of Allen's Con¬ 
fectionery, for which Cadbury 
Schweppes Australia and the 
locally owned Nelson Tobacco 
Company bid A$4S.4m earlier 
this year. The bid was blocked 
by the Foreign Investment 
Review Board in Canberra. 

• Reuters adds that Thomas 
Nationwide Transport is paying 
an unchanged fourth quarter 
dividend of three cents for the 
period to June 30 making an 
unchanged total of 12 cents for 
the year. 


HK Land in 
talks on 
standby credit 

HONG KONG — Hongkong 
Land, the biggest property con¬ 
cern in Hong Kong, has dis¬ 
cussed with banks the possi¬ 
bility of arranging a long-term 
standby credit of some HK$lbn 

(U.S.SMOm). 

According to bankers the 
company, which already has a 
heavy debt burden, wants the 
credit as an insurance against 
additional needs in the future. 

A standby credit is similar 
to an overdraft facility. If one 
is arranged, Hongkong Land 
will have a credit facility that 
it can tap at its discretion, at 
an already agreed interest 
charge. 

Hongkong Land has been hit 
hard by the local property 
slump and has run up debts 
totalling more than HKS12bn. 
The company has no current 
plana to take on additional debt. 
But some bankers are speculat¬ 
ing that it may float new shares 
or sell some assets to raise 
mosey. They note that this 
would enable the company to 
get funds without increasing 
Its debt 
AP-DJ 


Money capsule from 

BY CHARLES SMITH IN TOKYO 


MITSUBISHI BANK has 
launched a new savings and In¬ 
vestment instrument called the 
“money capsule," an ingenious 
combination of a medium-term 
deposit and an investment in 
10-year government bonds. It 
carries a yield, at current in¬ 
terest rates, of 9.366 per cent 
per year. 

Mitsubishi says this yield is 
slightly higher than the return 
on long-term post office savings 
accounts and, although a little 
lower than the yield on the 
government bond-based invest¬ 
ment trusts managed by the 
securities houses, offers greater 
flexibility. 


An investor purchasing a 
Y 500,000 unit would be buying 
Y300.000 of 10-year government 
bonds and malting a three-year 
term deposit. The funds are 
not withdrawable in the first 
year. 

Interest is earned on both the 
deposit and the bonds and this 
is added to the account At the 
end of three years a new 
three-year deposit account is 
opened. This process Is re¬ 
peated again and in the final 
year a one year deposit Is 
arranged. 

Income from both the 
deposit account and the bonds 
is eligible for Y3m of tax 


Mitsubishi 


exemption, so on the capsule 
as a whole the saver can 
qualify for a tax exempt Income 
of Y6m. 

Mitsubishi planned to launch 
the capsule in July but the 
government failed to Issue any 
new bonds. The launch is now 
due this month but the Finance 
Ministry has asked the bank to 
make it clear to investors that 
the yield on the capsule could 
vary with the rate of interest. 

The bank began taking orders 
for the capsule last week and 
is confident that other bonks 
will soon follow with capsules 
of their own. 


Lincoln National Life expands 

BY BSINARD SIMON IN JOHANNESBURG 

LINCOLN NATIONAL Life 


Assurance of the U.S. has 
bought a 24.8 per cent stake in 
Transatlantic Insurance Hold¬ 
ings of the UK, whose invest¬ 
ments indude substantial 
minority interests in Sun Life 
Assurance, and Capital and 
Counties, the UK property 
company. 

TransAtl&ntic’s controlling 
shareholder is Liberty Life 
Association, South Africa’s third 
largest life assurance group. As 
a result of the transaction. 
Liberty’s stake in TransAtlantic 
ha* dropped from 66 per cent to 
51 per cent 

TransAtian tic's capital was 
recently increased by £32.2 &m 
through the issue of 21.5m new 
shares. Of these, 20m were 
subscribed for by Lincoln 
National at a cost of fSOm. 

Mr Donald Gordon, Liberty 


Life’s chairman, said that 
Lincoln had been brought In as 
a shareholder in TransAtlantic 
because of its US. connections 
and because “they are very 
simil ar in approach to our¬ 
selves." He said there were no 
Immediate plans to use the link 
with Lincoln for expansion by 
Liberty Life in the UB. 

TransAtlantic was set up in 
mid-1960 as a bolding company 
for Liberty Life’s investments 
in insurance, real estate, and 
other financial services in the 
UK. Liberty Life said yesterday 
that “further investment oppor¬ 
tunities are currently being 
investigated.” 

Lincoln National Insurance, 
based in Fort Wayne. Indiana, 
is a subsidiary of the U.S. 
insurance holdings company, 
Lincoln National Corporation. 


# Tiger and Sugar Holdings 
said its underwritten R87An 
rights Issue wdH be made on a 
20-for-100 basis to shareholders 
on register by August 19. 
Renter reports from Johannes¬ 
burg. 

The new shares will be issued 
at 600 cents each, compared 
with Tiger-Sugar's current price 
of 650 cents. 

C. G. Smith, which owns 95 
per cent of Tiger-Sugar and has 
an offer open to minorities, will 
renounce its entitlement in 
favour of its shareholders, who 
will be offered 30 Tiger-Sugar 
shares for every 100 Smith 
shares. 

Smith’s parent company Bar- 
low Rand said it intends to 
privately place its portion of 
rights shares to increase the 
spread of shareholders in Tiger- 
Sugar. 


Singapore SE seeks more space 


IGAPORE—The Stock Ex- 
inge of Singapore (SES) said 
iterday hat it plans to spend 
nit S£46.3m to buv SMce in 


ing committee was negotiating 
with Malayan Credit for the 
whole of the basement floor, or 
abrnir 46.300 sauare feet, at 


a new building. 

The building is being devel¬ 
oped by Malayan Credit, which 
has among its directors and in¬ 
direct substantial shareholders, 
two of the directors of an SES 
member firm, Kim Eng Securi¬ 
ties (Private). The two are 
Gloria Lee Sau Yin and Ronald 
Ooi Thean Yat A third, Kim 
Eng director. Douglas Ooi, is 
the exchange’s deputy chairman. 

The exchange said its govern- 


581,000 a foot. The actual pur¬ 
chase is subject to SES-mem- 
bers' approval, as well as that 
of Singapore’s Urban Re¬ 
development Authority. 

Malayan Credit obtained the 
building site through a tender 
by the authority. It paid 
S3136.1m for the land on Shera¬ 
ton Way, in Singapore's finan¬ 
cial district. A 100 per cent 
owned subsidiary, Malayan 


Credit Land, is the actual 
developer. 

The SES said the URA would 
have to give prior consent to 
the purchase, since the building 
plan will bave to take the 
exchange's specific require¬ 
ments into account. 

The Stock Exchange said that 
if it proceeded with the pur¬ 
chase, Malayan Credit had 
agreed to name the building— 
The Stock Exchange—or some* 
thing similar, as may be 
approved by the competent 
authorities. 

AP-DJ 


Promet more than doubles first-half profits 


SINGAPORE — Promet has 
announced that group aftertax 
profits for the half year ended 
June 30 rose by 107.6 per cent 
from the 1982 first half, to 
38.8m ringgit ($16.9m). 

Group turnover, however, fell 
7 per cent to 223.9m ringgit. 

The Malaysian rigbuilding 
and construction concern said 
the results were in accordance 
.with earlier projections and 
that similar profits were 
expected for the second half. 

The company did not 
announce a dividend. 

United Industrial Corporation 
of Singapore said group turn¬ 
over fell 7 per cent in the 
half year ended June 30 from 
the like 19S2 period, to S$26.6m 
(U.S.S 12.7m). 

Profit after extraordinary 
items, but before taxes, fell 53 
per cent to SS3ra. 

Uic said last year's results 


included an e xt raordinary item 
of S$6.2m, representing pre-tax 
profit on the sale of space in 
UIC’s building in Singapore. 

The property, investment and 
chemical company did not 
announce a dividend. 

Industrial and Commercial 
Bank said group pre-tax profits 
rose 3 per cent to S$19J2zn In 
the half ended June 30. com¬ 
pared with the first half of 1682. 

For the bank alone, profit was 
one per cent higher at S$ 10.6m. 
Both figures take into account 
transfers to inner reserves. The 
bank declared an unchanged 
interim dividend of seven cents. 

Jurong Cement said Its sales 
rose 41.6 per cent in the year 
ended March 31 from the pre¬ 
vious fiscal year, to SS84J2m. 

Jurong said pre-tax profits 
were 89.1 per cent higher at 
S$14.3m. The company said it 
would pay a first and final divi¬ 


dend of 10 coats. less tax, and 
that it expected continued im¬ 
provement in its results for the 
current fiscal year. 

Jurong Cement also said it 
would make a one-for-five scrip 
issue, subject to shareholders’ 
approval. 

United Overseas Bank (UOB) 
said its after-tax profits rose 
26.5 per cent In the half 
ended June 30 compared to first- 
half 1982, to S$5S.7m. Group 
net profits rose 24 per cent to 
S$8Z-2m. 

The bank did not give operat¬ 
ing revenue figures. It declared 
an unchanged dividend of 8 
cents leas tax. 

Two UOB units have also 
announced their first-half 
results. United Overseas 
Insurance said after-tax profits 
fell 30.3 per cent in the period, 
to SS2-2m. The figure includes 
the results of wholly-owned sub¬ 


sidiary UOB Insurance (HK), 
which began operations In 
April. 

United Overseas Finance said 
its after-tax profit rose 5.7 per 
cent to almost S$4J2m. 

Overseas - Chinese Banking 
fOCBC) said group after-tax 
profits rose 5.6 per cent in the 
first half to S$63.5m. Bank net 
profits rose 6.6 per cent to 
S$46J8m. 

Operating revenues were not 
stated for either the bank or 
the group. Both profit figures 
take into account transfers to 
inner reserves. OCBC declared 
an interim dividend of six 
cents, less tax. up from five 
cents last year. 

The bank also said it would 
make a one-for-ten rights issue 
at S$3 a share. It predicted 
higher earnings and dividends 
for the whole year. 

AP-DJ 


1982: Yfear of product innovations for Continental 

Consolidated figures 


Sales 

DM 3,248 million 

Profit before taxes 

DM 59 million 

Profit after taxes 

• DM 20 million 

Balance sheet total * • - 

• DM 1,919 million 

Equity capital 

DM 423 million 

Capital expenditures 

DM 132 million 

The Continental group (including Uniroyal 
Englebert) has again improved its market posi¬ 
tion and ranks as number two in the European 
tyre industry. 27,600 employees manufacture 
and sell worldwide tyres, tubes, coated fabrics, 
conveyor belts, hoses, V-belts, moulded and 
extruded rubber products, foam, airsprings etc. 

For an English version of our 1982 Annual Report 
please write to: 

Continental G ummi-Werke AG 

PR Department, R O. Box 169 

D-8000 Hannover 1 

West Germany 


Continental 



Malayan Banking 
Berhad 


US$60,000,000 

Negotiable Floating Rate Dollar 
Certificates of Deposit due 1987 Tranche C 

In accordance with trie provisions of the Certificates, 
notice Is hereby given that the rate of interest for the 
period from 17th August 1983 to 17th November 1983 
has been established at 10% per cent per annum. 

The interest payment date will be 17th November 
1983. Payment, which will amount to US $6,788.19 
per Certificate, will be made against the relative 
Certificate. 

Agert Bank 

Bank of America International Limited 


* 


Standard Chartered Bank PLC 

(Incorporated with limited liability in England) 

U.S. $100,000,000 

Floating Rate Capital Notes 1990 

For the six months from 
16th August, 1983 to 16th February, 1984 
the notes will cany an interest rata of 1 1 VfeK per annum. 
On 16lh February, 1984. Interest of U.S.S57.82 will be 
due par U.S.SI ,000 note for coupon No. 11. 

Principal Paying Agent 
European-American Bank & Trust Company 
10 Hanover Square 
New York, N.Y. 10015 

Agrat Bank: Morgan Guaranty Trust Company of Maw York 


Electricity Generating; 
Authority of Thailand 

U-S-SM.000.000 

Guaranteed Rooting Rate Note* 
due 1988/1991 

Unconditionally qui ran toad aa to 
payment of principal and Intereit by 

The Ministry of Finance of 
THE KINGDOM OF THAILAND 

In accortlanea with tha provision a 
Ol tha Notea notice la hereby given 
that the raw of liueran for the 

f eriod 10th August 1983 to 10th 
ebruery 1984 has been fixed at 
I1*s* Par cant, per annum. On the 
10th February 1984 InterBSt ol 
U 5.S57fl.1B P*r U.5.510.000 nominal 
•mourn ol the Notes, and interest 
of 11.5*14.464.86 per U.S S250.000 
nominal amount Of ths Notes will 
ba payable against Coupon No. 7. 
Agent Bank 

Saudi International Bank 
AL-8ANK AL-SAUDI AL-ALAMI 
LIMITED 


KRUNG THAI 
(CAYMAN) LIMITED 
U .5-*25,000,000 
Guaranteed Floating 
Rate Notes due 1984 
Guaranteed by 
Kntng Thai Bank Limited 
In accordance with the pro¬ 
visions of the Notes notice is 
hereby given that the Rote of 
Interest for the next Interest 
Period has been fixed at 
per annum. The Coupon Amount 
of U.S.SS6.B6 wifi be payable on 
17th February, 1984 against the 
surrender of Coupon No. 9. 

16th August, 1983 
Manufacturers Hanover Limited 
Agent Bank 


Banqoe Worms et Associes (Geneve) S.A. 

announces that an investment company controlled by 
Sheikh Nasser Sabah AI Ahmad AI Jaber A1 Sabah, 
of Kuwait, has acquired, a participation of 9,9 percent 
In its capital through a special new issue of shares. 

Following this transaction, the equity of Banoue 
Worms et AssodLds (Gen&ve) SA will amount to 
approximately Swiss francs 70 miUion. 

Di a related transaction, United Gulf Bank, of 
Bahrain, of which Sheikh Nasser is Vice Chairman 
and a substantial shareholder, has acquired an 
interest of 10 percent in MM. Worms Far East and 
Associates Ltd., the recently formed Hong Kong 
deposit taking company controlled by Banque 
Worms etAssocifis (Genfeve) S.A. - 
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Costume 


History re-fashioned 


The Costume Court at the 
Victoria and Albert Museum ha* 
re-opened after a closure of 
about five years. It seems even 
longer, and 1. like many others, 
have missed it. You find it 
across (he corridor from the 
Raphael Cartoons (one of the 
Rival menu men is of the Italian 

High Renaissance). 

Truly, the V & A is all things 
to all men — or a great many 
of them, anyway. In the 
Raphael court, when 1 was 
there, was the marvellous 
Bernini group at a betwixt and 
between stage in re-insjalia:ion 
on its new site. High on a 
plinth still of bare brick, Nep¬ 
tune and Triton (again, a 
masterpiece of European high 
art, though baroque), strove 
energetically against a bondage 
of scaffold poles and foam rub¬ 
ber. Maddening, if you'd just 
stopped, off in London to see 
Bernini plain, but for the local 
habitue of the V A- A, who can 
visit again next week, an un¬ 
repeatable. unforgettable sight, 
pure bonus. 

The ideal imago of a great 
museum may be suspended in 
a crystal of silence and slow 
time — the reality is very dif¬ 
ferent. The place teems with 
business, and the noise of al¬ 
terations, improvements, mere 
maintenance of fabric and dis¬ 
plays, is that of a large building 
site. It is alive. 

However, and perhaps un¬ 
expectedly. a version of the 
ideal image does materialise 
over The comdor in the new 
display of the dress collection. 
A version—for there is no pos¬ 
sibility of a final resolution of 
the problem of displaying 
sartorial fashion. At least there 
is but it would be In a thus far 
unpruphesised form of Resur¬ 
rection. Not naked would, one 
start from the grave but in the 
typical (but beat) gear of one’s 
time on earth. In London, Paris, 
New York, Peking, Delhi. 
Unlikely but a most remarkable 
Easter Parade. 

Other, more realistic, possi¬ 
bilities are to display dress, 
stretched on pins as if dead 
burtcrflics. displaying structure, 
technique, colour; or to show it 
as document of social and 
economic history; or as work of 
art, attempting to concentrate 
the attention of the spectator on 
essential aesthetic qualities. 
Significant form? Very often 
costume displays attempting to 
combine all these aims, and 
more, end in muddle. 


20 million In a famous essay, Baudelaire 

1,919 million ! --— 

423 million 


132 ml 


Annual Report 


lal 


d Bank PLC 


The 1983 South Bank Summer 
Music fortnight opened on 
Sunday night in the fashion 
pioneered by Simon Rattle last 
year — with a concert perform¬ 
ance of an opera generally 
deemed marginal because of 
inherent dramaturgical awk¬ 
wardness, but revived by Rattle 
and all his performers With such 
enthusiasm, authority, and pre¬ 
cision of style that awkward¬ 
ness is alt but forgotten there¬ 
after. 

Last year's act of neglect 
redressed was the Berlioz 
Beatrice and Benedict: this 
year a far more difficult and 
unfamiliar proposition was 
tackled — Janacek's fourth 
opera, Osud (Fate). A 1972 
Radio 3 studio broadcast and 
the 19S0 issue of a fine Supra- 
phon recording preceded this 
performance in the British re¬ 
discovery of Osud, yet there is 
a fair case to be made for claim¬ 
ing the latest episode as by far 
the most cogent and convincing 
yet offered. Osud, for all the 
famous confusions and - ineon- 


observed: “ Fashions should 
never be considered as dead 
things; yon might just as well 
admire the tattered old rags 
hung up, as slack and lifeless 
as the skin of St Bartholomew, 
in an old clothes dealer's cup¬ 
board; rather they should be 
thought of as vitalised and 
animated by the beautiful 
women who wore them . .. ” 
Leaving aside his old-fashioned 
sexist convention of excluding 
the male from his consideration 
of fashion and dress, one must 
admit he has a point. 

What is missing from any 
museum display of historic 
dress are motion and the indi¬ 
vidual inhabitants of the dress 
in flesh and blood, in life. 
*‘ Two things," Baudelaire notes 
elsewhere: " the woman and her 
. dress—an indivisible unity." 
Even ir you were to put the 
historic costumes on to living 
models, it would not work. 
Apart from . wearing the 
precious survivors out. where 
would you find the right period 
physiques among today's 
women? The plump Lely faces, 
for example, or those hock- 
bottle non-shoulders of the 
1950s. 

The new permanent display 
in the V & A sustains an almost 
austere consistency in its 
presentation. Cone are such 
enticements to the viewer as 
the traditional “ tableaux." the 
frozen conversation pieces, that 
Madame Tussaud can sometimes 
stage so startlingly. Gone, too, 
the gimmicks, like dummies 
without heads or woven in 
wicker-work. The mannequins 
are complete. The styling of 
hair is acknowledged to be an 
essential par 4 of the styling of 
the whole figure; bair (wigs] ut 
worn throughout. 

The care for scrupulous 
authenticity is taken to the ex¬ 
treme of modifying the physique 
of each mannequin to fit each 
historic dress—not The other 
way round; there is no adjust¬ 
ment by pins, no taking-in of 
the original or. in a rather dif¬ 
ferent sense, of the spectator 
anxious for truth rather than 
illusion. One result of this Is 
variation in stature; the figures 
come in different shapes and 
sizes as in life. This stresses—at 
least in the later periods 
whence costumes have survived 
entire and are not assemblies 
from different sources—die in¬ 
dividuality of each unique dress. 

On the other hand, the in¬ 


dividuality of the wearers is in 
other ways literally and 
deliberately faded ' out The 
faces are de-personalised. 
almost colourless, the eyes un¬ 
seeing, and the hair, though 
correct is mass and contour, 
bleached to almost uniform 
grey. This gives an almost eerie 
uniformity of atmosphere 
throughout the display: silence 
and slow time indeed: a feeling 
enhanced by the absorbent 
hush of thick new grey carpet, 
and—very much so—by the 
dimming of the light level to a 
point at which some labels are 
all but unreadable. 

This represents in part, of 
course, another triumph of the 
conservation watchdogs, for the 
dresses shown were certainly 
all designed to be seen origin¬ 
ally in far more revealing 
light. There are times when 
(although in the conservation 
business myself) I feel tempted 
to cry “ enough." to turn up the 
lights and proclaim that so long 
as these treasures survive long 
enough for my great-grand¬ 
children to see them, my 
great-great-grandchildren will 
just have to put up with the 
loss Though they will be very 
welcome to jump on my grave 
if they wish. 

On the other hand, costume 
was shown in natural light for 
many years in this court, under 
the great saucer dome that Is 
now painted out and the result 
as Santina Level, the keeper of 
the department, told me as 
melancholy fact, was "a very 
large collection of faded cos¬ 
tume.” As it is, the designers 
have all but succeeded in mak¬ 
ing a virtue out of the necessity 
of low light, in combining such 
a clinically accurate and tech¬ 
nical presentation with such a 
strangely charged emotional 
atmosphere. 

The range is from the 17th 
century (with a few earlier 
specimens) through to 1983, 
and very much favouring the 
feminine (it would not be so, 
were we birds). It Is presented 
in terms of art and craft, of 
imagination as of technique, of 
sophisticated fashion. Dress as 
folk-art is nor here the concern. 

It is, though, for this viewer 
at least, only from the very 
late nineteenth century on, that 
the styles of individual dress 
designers become clearly iden¬ 
tifiable, as the great names of 
20th century haute couture 
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New and old: museum assistant with model 


begin to call from the labels. 
From Worth through to Chanel 
and Schiaparelli, to Faih and 
Dior and Cardin. Specialised 
aspects are shown in (often 
more brightly lit) wall cases: 
accessories, shoes, fans, buckles, 
buttons, handbags; lace, and a 
flare of kipper ties, lately 
lamented. 

A bay at one end (where I 
think was once the Bernini. 


Janacek’s Osud/Elizabeth Hall 


sequentialities of its libretto, 
emerged as a work of signifi¬ 
cant and original dramatic 
vision, achieved in music that 
must rank among the' compo¬ 
ser’s most freely lyrical, 
beautiful, and touching. 

The plot is the problem, for 
the work Itself, short and 
musically pithy from first to last 
must otherwise, have formed 
part of the international 
Janacek vogue long ago. It con¬ 
cerns a composer Zivny. who 
encounters . Mila, a famous 
singer, at a spa. Some years 
earlier they had had a child; 
her mother drove them apart; 
in revenge he commenced an 
opera in which she was viciously 
portrayed. But after this second 
meeting and immediate recon¬ 
ciliation he leaves the work 
unfinished, and Mila is killed in 
an accident precipitated by her 
now insane mother. In the third 
and final act, many years later, 
a rehearsal of the incomplete 
opera is in progress at a music 
college; Zivny relates the cir¬ 
cumstances. of Its inspiration to 


Max Loppert 

the performers, when a storm 
breaks in upon the scene and 
strikes him down. 

Like Lulu, -Osud is an opera 
with strange echoes and 
parallels in its composer's auto¬ 
biography. Like Berg's Aiwa, 
Zivny is both a composer and 
an autobiographical sketch. The 
inspiration for the libretto was 
an Incident in real life. (In 1897, 
at the spa of Luhacovlce, Jana¬ 
cek met and fell in Jove with 
a woman who had recently been 
the subject of an opera com¬ 
posed by a jilted lover; Janacek 
made this the basis of Osud, 
combining in Zivny's role both 
the jilted composer and him¬ 
self.) 

The idea was Janacek’s, but 
it was given concrete form by 
a very inexperienced librettist; 
the result reads, in translation, 
as a weird mixture of high-flown 
symbolism and ripe romantic 
imagery. Coincidence plays an 
over-large role; each act, unlike 
in mature Janacek, closes on 
a weak curtain; away from the 
music there seems at times 


something irresistibly comic 
about the whole notion of 
Janacek's dotty fona del 
destine. 

But not under its spell. For 
the music, falling between the 
periods af Jenufa and Mr 
Broucek, looking forward across 
the whole range of Janacek’s 
operatic expression, is of quite 
wonderful fervour and richness. 
It fuses nature-painting (the 
opening scene at the spa, a hymn 
to the sun. brings a foretaste of 
the Vixen’s wedding), turbulent 
emotional outpouring (in the 
passionately poured-out long 
monologues for Zivny, notably 
in the last act) and that sense 
of strange and sometimes un¬ 
imaginable events given con¬ 
centrated and honest dramatic 
expression that is the key to the 
greatest of Janacek. (The last 
acl, Df sustained intensity, does 
not seem in the least dotty in 
the actual experience.) Osud, 
striking out in several direc¬ 
tions at once, is not less fascin¬ 
ating for doing so; Ls there no 
way it can be tested on one of 
our lyric stages? 


The performance—enlarged 
London Sinfonietta and Voices 
—were a tight fit on the Eliza¬ 
beth Hall platform; the whole 
work ccvld have done with the 
larger spaces of the Festival 
HalL (And puzzling that it was 
given in Czech rather than in 
the perfectly serviceable BBC 
translation.) But there criticism 
ceases, for it was an enthralling 
occasion. Rattle's Janacek com¬ 
bines ardour and exactitude in 
precise proportion; he under¬ 
stands how the music must, and 
can, be made to flow. 

As Zivny, though the lie of 
the line sometimes taxed his 
tenor, Philip Langridge was 
eloquent, subtle and moving. 
Eilene Hannan made something 
fragrant of the shadowy Mila; 
Felicity Palmer's immensely 
powerful Mother had one long¬ 
ing to meet her Hostel nicka 
(who is the role's more coherent 
emanation); in smalLer roles Ian 
Caley, Michael Rippon and 
various of the Voices were 
admirable. 


St John Passion/Albert Hall 


For Sunday's Prom, Andrew 
Parrott and his Taverner Choir 
and Players used the New Bach 
Edition of the St John Passion, 
which 1$ largely based on the 
version first performed (1724, 

, in Leipzig). More important. 
I thir was a period-instrument 
performance—some extra winds 
were added to help fill the 
acoustic space-—with a choir of 

just 32 voices, and a style of 
delivery to match: swift, direct, 
its expressive effects made 
through timbre and articula¬ 
tion rather than by massive 
weight. 

The greatest dramatic benefit 
was felt in the sheer narrative 
force of the Passion, unhindered 
by excess choral freight. It 
owed much to the three princi¬ 
pal soloists. As the Evangelist, 
Nigel Rogers led us grippingly 
through the story, his nervy, 
shapely singing missed no 
salient detail, but preserved 


David Murray 

the right devout distance—a 
subjective Evangelist is always 
a sentimental risk. The Chrisms 
was Ulrik Cold, whose large, 
full bass suggested less a suf¬ 
fering god than a kind or testy 
rabbinical authority. David 
Thomas made an exemplary 
Pilate, not only musically 
acute but precisely intelligent, 
a picture of tragic dismay. 

The soprano arias fell to 
Emma Kirk by. marvellously 

easy and fresh, though the 
recorders which accompanied 
her in " Ich folge dir ” and 
“Zerfliesse. mein Herz" were 
too soft-grained to make a com¬ 
parable effect in the hall. The 
oboes who joined the contralto 
Margaret Cable in “Von den 
Stricken" were more telling, 
and she infused “ Es ist voll- 
bracht" with a cool intensity 
that matched the guttily inti¬ 
mate sound of the solo gamba. 
The tenor was Neil Jenkins, in 
considerably less than best 


voice until his last arioso, where 
grieving tenderness was not 
compromised by vocal weak¬ 
ness. His earlier “Erwiige” 
was not assisted by the loose 
rhythmic attack of the two 
riolc d'amorc. 

The delicacy and skill of the 
Taverner Choir were doubly 
impressive in a hall which has 
so often echoed with vastly 
larger Choruses in Bach, and 
they rase superbly to their most 

violent outbursts — surprising 
power, fine cutting edge. Some 
listeners will be nostalgic still 
for the old, ponderously pious 
manner; I felt uncertain only 
about the chorales, which were 
taken up-rempo in a way that 
would defeat attempts by any 
but the keenest congregation to 
join in. The character of this 
fine performance would have 
lost nothing by allowing the 
chorales to stand as measured 
intervals for communal prayer¬ 
ful reflection. 


Young Composers/ICA 

Andrew Clements 


If the pessimism of recent 
Press conferences and hand-outs 
is fulfilled, the current season 
of MusICA may very well be 
the last. Tbe achievements and 
significance of Adrian Jack’s 
series have been thoroughly 
chronicled on this page; its 
demise would leave a sig¬ 
nificant gap in the spectrum of 
contemporary music in London. 
MnsICA's problems are, it 
almost goes without saying, 
financial; the substantial funds 
that find their way into orches¬ 
tral concert promotion by-pass 
contemporary music almost 
entirely. If the London Sin¬ 
fonietta cannot find a major 
sponsor, what hope for 
MusICA? 

Alongside the important re¬ 
vivals and introductions— 
Goeyvaerts and Barraque, 
SceLsi and most recently Radu- 
lescu—Jack has made a point 
of providing a platform for 
young, unestablished composers. 
Sunday night's programme in¬ 
troduced five works, all neces¬ 


sarily for smaTl forces, by 
composers aged between 26 and 
34, the critical year's of any 
career, when student perform¬ 
ances have been ourgrown and 
professional commissions are 
slow To materialise. No one 
could or should expect all the 
music in such an evening to be 
equally successful; the point of 
the exercise would to a large 
extent be lost if it were. 

. . . Paper/Scissors . . . Rock! 
by Helen Roe (born 1955) was 
a "game" for two violists, each 
required to react to the other's 
choice of material; at nearly 
half an hour it was 50 per cent 
too long and only intermittently 
involving. I suspect that the 
premise of the piece does not 
guarantee tension as automatic¬ 
ally as the composer might have 
imagined. Yet its clear-cut out¬ 
lines were in marked contrast 
to Andrew Thomson's Work¬ 
man's Rubble-for flute, clarinet, 
violin, viola and cello, a murky 
pot-purri of quotations from 
Schumann. Svendsen, Warlock 
and LeRoy Anderson with 


Skryabin and some cow-bells 
dragged in to furnish a coda. 

Anthony Vowers (born 1952) 
was the most nearly established 
composer or offer and his 
Quintet for the same forces as 
Thomson's work was by a long 
way the most finished compo¬ 
sition. Sure of outline, 
thoroughly idiomatic and often 
effectively poetic, its conserva- 
tlve manners belied a toughness 
that only fully emerged in the 
finale. Paul Robinson's 

The Ceissler Monodies 

came closest to Powers 
in its accomplishment and prob¬ 
ably surpassed it in its ambition, 
a reworking of German medieval 
songs for the same quintet of 
instruments that generated 
moments of positive power and 
a coda of predictable but never¬ 
theless haunting beauty. 

Christopher Fox's d'amore was 
an experiment that seemed to 
fall; but That is one of the func¬ 
tions of this MusICA feature, to 
place failures alongside 
successes, for everyone's 
benefit 


spotlit is destined for temporary 
exhibitions, currently a 
sparkling set of variations on 
the “ little black dress," staged 
over a scatter of sequins, a 
syncopation of black and white 
with plaster bleached models, 
bald this time, from 1912 to 
Zandra Rhodes’ evening dress, 
holes and ehains in tamed 
punk, of 1977. 

■ DAVID PIPER 


Tabule Theatre/Bloomsbury 

Martin Hoyle 


Tabule Theatre, visiting the 
LIFT festival, was founded In 
Siena Leone 15 years ago. 
Though lacking a fixed base and 
occasionally censored, its posi¬ 
tion seems healthy enough to 
be considered permanent. 
Judging from the delighted 
laughter of those spectators 
who could follow the dialogue 
of Bohboh Lef ("Boy, be care¬ 
ful”), 1 would imagine they 
have a strong popular follow¬ 
ing. 

This morality tale amounts to 
a folk opera in what sounds like 
a not too distant cognate of 
pidgin English — full of recog¬ 
nisable words and phrases 
linked by grammar and syntax 
all its own, alternating unnerv- 
ingly with passages that emerge 
as totally incomprehensible- 
The music consists of forth¬ 
right melody sung (excellently) 


in solid blocks of harmony over 
sinuous African rhythms. 

The tearaway Ananjo cheeks 
his elders, gets into scrapes and 
runs away from home. Hearing 
of his mother's death he returns 
only to provoke a fatal heart 
attack in his father. The plot 
lends itself to free-wheeling 
emotional mood changes that 
deflate the grave and cheer the 
sorrowful. The solemn scene, 
as sombre as any Tamino-Priest 
confrontation In The Magic 
Flute, where a rigidly formal¬ 
ised chorus tells Ananjo of his 
mother’s death (" Lord have 
mercy ... Me Mammy done 
died") is briskly terminated 
with a no-nonsense “ All right, 
man, buck up ” from his worldly 
mentor. His father’s demise was 
greeted with hilarity from those 
in the audience obviously 
familiar with the cultural back¬ 
ground. 


The blend of resignation and 
cheerful resilience is summed 
up in an ambivalent conclusion. 
The prodigal returns, but to a 
society already condemned for 
Its lack of guiding morality. 
Ananjo is led off by a figure 
earlier seen (in an exciting set 
piece) leading a secret society 
in rites with voodoo overtones. 

Raymond de’ Souza George 
and Dele Charley direct: the 
former is the author, the latter 
the designer. A true ensemble, 
the company, unsubsidised, 
homeless and often politically 
censored, ls a chorus made up 
of principals, equally adept as 
scandalised neighbours, revi¬ 
valist-spiritualists or secret 
pagans. They finally shake 
hands with the audience to a 
refrain (“Tenkee. tenkee") 
that thanks us for coming. The 
pleasure is ours. 


Arts news in brief 


John Christie 
award given 

The bass-baritone John Hall 
has been chosen by the Wor¬ 
shipful Company of Musicians 
and Glyndeboume as winner of 
the 1983 John Christie Award. 

The award was established in 
1965 to advance the careers of 
young artists engaged by 
Glyndeboume. John Hall made 
his debut there as a lackey in 
Ariadne auf Naxos in 1981 and 
has been a member of the 


Glyndeboume Chorus for the 
last two years. He will sing 
the role of Leander in the new 
English translation of The Love 
for Three Oranges with GTO 
this autumn. 


WNO announces 
London season 

Welsh National Opera is to 
perform four of its most recent 
new productions in London in 
December. Pan of the Fourth 
Amoco Festival of Opera, the 
season will take place at the 


Dominion Theatre from Decem¬ 
ber 6 to 10. 

Janacek's dramatic opera 
From the House of the Dead 
will open the season. Pintilie's 
staging of Bizet's Carmen, 
Peter Grimes, and The Rhine- 
gold will a,'so be performed. 

★ * ★ 

South Bank 
appoinment 

John Williams, the guitarisr, 
is to be the artistic drecior of 
the South Bank’s Summer Music 
festival from next year. 
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Editor’s 

Proof 

Hundreds of 
newspapers and 
magazines in 35 
countries are 
already using 
the Financial 
Times 
Syndication 
Service. 

The FT Syndication Service 
provides publications of all 
sizes with access to the FTs 
worldwide news-gathering re¬ 
sources and unrivalled edito¬ 
rial expertise. 

As a subscriber, your pub¬ 
lication could benefit in sever¬ 
al ways. You could receive a 
constant (low of international 
and City news. You could rep¬ 
roduce news and feature ma¬ 
terial from the FT itself as well 
as using specialty-prepared 
syndicated articles. 

To find out more, please 
contact our Syndication Man¬ 
ager. Dennis KHey, at Bracken 
House. 10 Cannon Street. 
London, EC4P 4BY. United 
Kingdom. Tel: London 
248.9000. 


Arts Guide 


Opera and Ballet 


English National Opera: Coliseum: the 
season opens with two ENO suc¬ 
cesses of the recent season - An- 
thoiry Besch's handsome Caval- 
lers-ond-Roundheads production of 
Don Giovanni - alongside Richard 
Von Allan, fluntiiar in the title role, 
there are some interesting new east- 
mg ideas: Norman Bailey's first. 
London LeporeUo. Suzanne Murphy 
as Anna, Mane SLorach as Elvira. 
Adrian Martin as Ottavio - and the 
now world-famous Jonathan Miller, 
version of Rigoletto, Verdi Irons- 
muted into a 1B50* New York Mafia 
melodrama, with Mark Elder con¬ 
ducting, John Rawnsley and Arthur 
Davies as hunchback-bartender and 
“Duke**, and a new Gilda in Helen 
Field. (8353161). 

Royal Festival H*H: London Festival 
Ballet with Swan Lake. (9283191). 


NEW YORK 

New York City Opera: Plagued by a 
strike at the opening of its summer 
season, when it resumes period 
jiumces the company can be expect¬ 
ed to take up its schedule this week 
with The Magic Flute. La Fandulla 
del West, Die FTederroaus, La Bo- 
beme and Lucia di Latumermoor 
but a precautionary phone call 
would be in order. New York State 
Theater, Lincoln Center (6705570) 


MuaJc/Monday. Opera and Ballel/T uesday. Theatre /Wednes¬ 
day. Exhibitions /Thursday. A selective guide to art the Arts ap¬ 
pears each Friday. 


August 12-IS 

HEIDELBERG FESTIVAL 

Heidelberg's beautiful castle, 
overlooking tne city, is again the 
site of an open-air music festival 
this year. Throughout August 
there are opera performances and 
concerts virtually every night. 
Traditionally the mainstay is The 
Student Prince, a musical 
romance by Helmut Hein 
conducted by James A. Gaehres 
- small wonder, since it reflects 
the romantic past of this old 
university town. Iphigenie Auf 
Tauris by JommalU and The 
Bartered Bride by Smetana, both 
conducted by David Effron, will be 
staged five times each. 1 


San Francisco Ballet: One of Ameri¬ 
ca's premiere classical companies 
celebrates its 50th anniversary with 
a week-long mixed programme. Ra¬ 
vin i a Festival, Highland Park 
(433 8800). 

SEATTLE SEASON 

Seattle Opera's 20th season 
starting next month will have five 
productions with five 
performances each, all featuring 
English renditions as well as the 
languages of the original. The 
Marriage of Figaro, with all 
performances in English, opens 
the season with Kaaren Herr 
Erickson as Susanna anti Michael 
Burt as Figaro. An evening of 
Cavalleria Rustlcana and Pagljacci 
will star Metropolitan Opera tenor 
Harry Theyard, followed by La 
Forza del Destmo with soprano 
Guillermina : ligareda as the 
tormented Leonora. The last two 
productions of the season are 
Elektra, starring Janice Yoes, 
familiar to Wagner fans as the 
Seattle Brunnhilde, and La 
Sonnambula, with Luciana Senra 
re-creating the rote of Amina she 
has sung at Covent Garden. 

Henry Holt leads the Seattle 
Symphony as the opera's 
orchestra. 


Solution to Puzzle No. 5189 


HSHGEfiGH ElEEjQfciE 
G3 E B E Cl E R 
aSBHRESE BECnDE 
OGEE b n n 

mananm hctohde 
q h a- 9 n n .0 n 
acmann me 
gnnEaaeR 
ftEnnsHEnna 
n c eg s n a □ 

aotiEnra onananaa 
a a a z\ she 
ncTjHna aDoncaciR 
a a a b n q q 

CBQBHB QE3EEEBGE 


F.T. CROSSWORD 
PUZZLE No. 5,192 

ACROSS 

1,7 Singer Joan's act on TV? 
(11,3) 

9 House of cricket? (5) 

10 A high-class salad item — 
name, briefly, of one who 
obeys blindly (9) 

11 Arch or march? Tm con¬ 
sidering how to answer in 
test (9) 

12 French town curtails Aus¬ 
tralian bowler (5) 

13 Alternative means of trans¬ 
port? One on the other 
(4-3) 

15,18 When the flat of the hand 

. bears fruit? (4-4) 

20 Batter product of end of 17 
down with some soap? (7) 

23 Being male, I have a craze 
(5) 

24 Groan horribly during jour¬ 
ney to Texan border (3,6) 

26 Destructive goddess and 
king in Cornish town — 
double! (4-5) 

27 Unworthy fellow in beret, 
maybe (5) 

28 Take on Roy? (3) 

29 Star of 1,7 across and Wild 
Bunch to rest? (11) 

DOWN 

1 Lone royalist? (8) 

2 Frighteningly good? (8) 

3 Course of salts? (5) 

4 Hide article in play (7) 

5 Stung—requirement indudes 
dry plate (7) 

6 Solemn tip given by fool (9) 



7,8 Infant prodigy? Hardly sur- 25 Come again and again about 


prising (6.6) 

14 Coach for horse with 

stamina and a lot of luck 
about it (9) 

16 Overtake outside broken line 
—easy! (8) 

17 Blue flag on vessel always 
green? (5,3) 

19 Left philosopher for queen 
In long skirt on street (7) 

20 Show that British Rail is 
upset by a saw (7) 

21 Thriller writer in no hurry? 
( 6 ) 

22 Bury Thomas and turn Ben¬ 
jamin round (6) 


a dog (5) 
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How to gather a good team 




California’s gold-seekers 


Tim Dickson explains why motivation is crucial for Information Transfer 




WHILE he insists that he is 
not a worrier by nature, It 
would be no surprise if Alan 
Unwin is curranfly haring a 
few sleepless nights. For of the 
150 people who responded to 
his company's recent recruit¬ 
ment ads, not one of them was 
considered suitable for the job. 

Unwin is looking for someone 
to join the five-man executive 
team of information Transfer, 
a smell but rapidly expanding 
service business of which he is 
managing director. But his 
present dilemma illustrates the 
problems many small firms face 
In finding the right blend of 
skills and experience in key 
managers — and thereafter 
creating the motivation to keep 
them. 

Rather than itself being com¬ 
mitted to pushing back the 
frontiers of technology, Unwin's 
firm is a consultancy which pro¬ 
vides assistance to those that 
are. It was formed by Unwin 
and four colleagues after they 
broke away from a rival, Cam¬ 
bridge Communications, and 
Unwin is keenly aware that IT 
itself might face a similar spin¬ 
off if he resolves his recruitment 
problem satisfactorily and con¬ 
tinues to expand. 


However, he feels he has the 
answer. Each founder member 
of the team has an equal 20 per 
cent share of the business, and 
“we are trying to work out a 
way of offering key additional 
employees an equity stake. After 
20 months. I'm glad to say that 
no one has fallen out and as 
long as everyone does his or 
her bit I don’t think they will. 
It's inevitable that some will do 
better in terms of new business 
than others." 


To the outsider, IT’s activities 
—described as “ organising 
information so that other 
people, customers and 
employees and clients, can 
understand and use it"—may 
sound unexciting, if worthy. 


Most of the company’s work 
is commissioned as specific pro¬ 
jects by industrial and commer¬ 
cial groups. Recent examples 
have included the production of 
training manuals of representa¬ 
tives of the pharmaceuticals 
group. Abbot Europe, the pre¬ 
paration of instructional and 
sales leaflets for new telephone 
systems for British Telecom, 
and the compilation of an easy 
to understand Beginners’ Guide 


for the New Brain Microcom¬ 
puter. (The guide has been 
successful enough to prompt 
IT’S client, Grundy Business 
Systems, to start selling the 
manu al separately rather than 
giving it away.) 

Although much of the com¬ 
pany’s work currently comes 
from the pharmaceutical and 
computer sectors, Unwin’s plan 
is to remain as broadly based as 
possible. He and has four 
colleagues boast “ more than 40 
years* collective experience 
devising solutions to communi¬ 
cation problems." But while 
Unwin himself has a degree In 
modern languages, other back¬ 
grounds range from degrees in 
chemistry and electrical 
engineering to an English 
graduate turned archaeologist 
and a former NHS management 
consultant. “All of us want a 
good mixture of projects and in 
any case I think the nature of 
our work is bound to c h a n ge 
as the economy recovers. We 
have got to be flexible." 


the financial services sector 
becomes more diverse I see a 
big opportunity for us in help¬ 
ing companies explain new tech¬ 
niques to their employees," says 
Unwin. 


Unlike many companies 
poised to expand, Unwin fore¬ 
sees few financial problems in 
the short term at any rate. 
Having set up an internal 
accounting system himself, he 
recently hired an extra hand to 
take over these administrative 
chores. “It was important that 
I set everything up myself— 
even if someone else takes over 
day-to-day responsibility for 
this function, at least I know 
what is going on.” 

So far, the company has not 
had to use-a £15,000 overdraft 
facility from Barclays Bank, 
arranged to supplement a 
£30,000 Barclays Business Start 
Loan and the £5,000 of initial 
capital the executives sub¬ 
scribed between them. 





Si! 




IN CALIFORNIA, small busi¬ 
nesses tend to be young 
businesses that aim to become 
big businesses in as short a 
time as possible. ‘Hie traditional 
land of opportunity has become 
the “ land of entrepreneurship ” 
where new companies are 
formed by the hundreds per 
month. 

Behind the growth in Cali¬ 
fornian small businesses is a 
band of venture capital and 
small business investment firms 
that provide the capital to turn 
bright (and some not so bright) 
ideas into potential money 
makers. Venture capitalists 
from ail over the globe are 
pouring money into Californian 
companies in unprecedented 
quantities, seeking to become a 
part of a 1980s gold rush high 
technology boom. 


Louise Kehoe, in a 
resumed five-part 
series on die 
international small 
business scene, 
reports from 
California 


Alan Unwin: equity stakes for 
employees 


At the moment, for example, 
the company is working Closely 
with a major building society 
on a staff training project. >n As 


Though Barclays Business 
Start Loans — whereby the 
borrower pays an agreed 
royalty on sales (in this case 
0.97 per cent) rather than 
straightforward interest — are 


more expensive than they were 
before the 1982 Finance Act 
closed a loophole, the scheme 
has served both Information 
Transfer and Barclays well. 

And Unwin's bad - debt 
experience will make other 
fledgling company proprietors 
envious. “ We’ve only had one 
small one In 18 months," he 
reports. 


But like their gold-seeking 
predecessors, most of the 
fortune bursters are disapotated 
and it is only the lucky few that 
bit the headlines. 


Small business clubs in pursuit of a role 


ONE OF the consequences of 
the surge of entrepreneurial 
energy in the UK over the 
last four to five years has 
been the spontaneous sprout¬ 
ing up of small business dubs 
all over the country. 

These dubs provide a 
meeting place for small 
businessmen to discuss 
problems and swap contacts 
with companies of their own 
size. Activities vary from 
region to region and from 
club to club—from the provi¬ 
sion of business services to the 
organisation of social events 
and trade fairs and perhaps 
also not a little local lobbying 
on their members’ behalf. 

But while business clubs 
represent a useful point of 
social contact and an alterna¬ 
tive to the handful of 
sometimes politically Inspired 
national lobbying groups, 
they also suffer from their 
fair share of difficulties. 

Discussion at a recent 
national Uaisoa meeting of 
Small Business Clubs held In 
Sheffield highlighted the 
following issues. 


• Some dubs are healthy 
enough but others are 
struggling to survive. The 
recession inevitably has put a 
number of corporate members 
out of business while others 
have cut out their srfwcrip- 
tion along with other 
overheads. 

• Financial pressures on 
dobs raise the delicate 

question of whether to seek 
outside support. 

# Enterprise agencies and 
other sources of small busi¬ 
ness support, notably cham¬ 
bers of commerce, are increas¬ 
ingly competing for members 
in the same marketplace. 

• Even those with an 
apparently healthy member¬ 
ship sometimes tins attend¬ 
ances at meetings frustrate 
ingly low. Understandably, 
though, members have to give 
■their own businesses top 
priority. 

Stanley Newton, secretary 
of the lively Teesslde Small 
Business Club and secretary 
of the national liaison com¬ 
mittee, says he is aware of 
at least 45 small business 


dabs throughout the UK. 

Typical companies belong¬ 
ing to the dubs represented 
have 10 or fewer employees 
(up to 50 exceptionally) and 
service a local market Clubs 
have anywhere between 20 
and several hundred mem¬ 
bers. 

The emergence of small 
business dubs is arguably a 
reflection on local chambers 
of commerce—organisations 
which often claim to be small 
businessmen’s natural local 
focus but which many feel 
have been ineffective in cer¬ 
tain areas. A guest from the 
Sheffield Chamber of Com¬ 
merce was told In no uncer¬ 
tain terms by business dub 
representatives that chambers 
M largely looked after their 
large and medium sized 
members.” 

Whatever the merits of this 
argument — the reply is that 
the vast majority of those who 
use chamber of commerce 
facilities are smaller firms — 
chambers appear to be making 
greater efforts at the moment 
and Inevitably pose a threat 


to the continued existence of 
«m»ii business dais. Peter 
Robinson, for example, chair¬ 
man of the national liaison 
meeting announced that his 
Small Industries Group, 
Northampton, is planning to 
merge with the local chamber. 

Among the group's recent 
initiatives was a “ marketing 
roadshow”: a group of 
members expert in the field 
dabbed together to offer a 
marketing service for small 
fimw 

Teesslde Small Business 
Club, though, is perhaps the 
most successful group of Its 
kind. Founded in 1972 the 
club has just published and 
distributed 7,900 copies of Its 
1983 edition of Lifeline — a 
classified directory of the ser¬ 
vices and products of small 
firms around the Middles¬ 
brough area. The dub's 
Annual Business Exhibition is 
now well established as a 
three day event and attracts 
visitors from throughout the 
UK. This year it will take 
place at the BUlingbam 
Forum from October 10 to 12. 


Newton nevertheless admits 
that TSBC u could become a 
victim of its own success.” 
Its 500 strong paying member¬ 
ship is a little below its peak, 
a factor the secretary attri¬ 
butes “to the many other 
organisations in the area, 
same of which, such as the 
Cleveland Enterprise Agency, 
we have been instrumental in 
setting up.” 

Newton argues that dubs 
should not be afraid to look 
to the private sector or local 
authorities for help with 
funding. “Bat every two or 
three years those involved 
should ask whether there is a 
continuing demand for their 
outfit.” 

Details of all «nm*ii business 
dobs known to the National 
Liaison Committee can be 
obtained from Stanley Newton 
at TSBC, Thomaby Old Town 
Hall, Mandate Road, 
Thormsby, Cleveland TS17 
0AP. 

He has also prepared a 
leaflet on “How to set up a 
small business dub.” 

T.D. 


According to popular belief, 
however, California is overrun 
by venture capitalists with 
money burning holes in their 
pockets. As the stories go, the 
venture capitalists look for a 
team of fortune seekers with a 
business plan. An ideal com¬ 
bination is a technical wizard 
with an idea for a new elec¬ 
tronic mouse-trap, a manager 
with solid business experience 
and a marketing man who. has 
also proven his skills in pre¬ 
vious employ. 

Take the case of Daisy Sys¬ 
tems Inc* founded in 1980 by 
two engineering managers from 
Intel Corporation. Daisy has 
developed an engineering work¬ 
station. that simplifies the 
design and development of 
new integrated circuits. Daisy 
received $4m In first-round 
financing from venture 
capitalists including Adler and 
Oak ManagMnent. An additional 
33m was raised In a second 
round of funding. The com¬ 
pany has been profitable since 
it began production of its com¬ 
puter systems in 198L Sales 
of 87m in 1982 are expected to 
grow to g25m in 1983. Daisy Is 
expected to announce a public 
offering this year. 



The. President’s goal is 
ambitious. While there. are 
numerous examples of GaU- 
forbdan high technology com¬ 
panies that have followed a 
similar route to success, many 
more flounder along the way. " 


day • to - day running . of the. 
company. 

Tales of " greedy ” venture 
capitalists are almost as com¬ 
mon today as the stories of suc¬ 
cessful venture deals. In some 
cases, the owners of successful 
small businesses reject the ven¬ 
ture capital route ■ to growth 
because they aro not witting to 
give op a large share of the 
company in return for venture 
capltaL 

One such company is Morrow 
Designs, a Hayward, California, 
personal computer- company 
that was founded In the days 
of computer hobbyists. Morrow 
has a. high reputation among 
computer “hackers’* but 
needed an infusion of capital 
to carry it into the high volume 
mass market for personal com¬ 
puters that has ’ emerged over 
the past few years.Venture 
capitalists were not receptive, 
despite our record iff profits, 9 
explains.Morrow Designs chief 
executive Bob Dilworth. 

Instead, Morrow opted for a 
private .placement of stock with 
traditional financial, institution 
managed funds. The company 
traded less than 20 per cent of 
its ..stock for the f&5m that 
it needed to fiind expansion. 

“ Venture capitalists are not 
used to . dealing with estalC 
tished, profitable small 
businesses that want to ex¬ 
pand," explains Morrow’s 
financial advtior David Heller. 


Another route to. expansion 
for high technology small 
businesses in the U.8. is the 


By 1986 Daisy Systems will 
be selling $300m worth of pro¬ 
ducts annually, according to 
none other than U.S. President 
Ronald Reagan. Mr Reagan 
singled out Daisy Systems as 
an example of the “ American 
dream" of opportunity in a 
speech earlier this year. “My 
dream for America," said 
the President, “is to-take that 
kind of success story and 
multiply It by a million." 


Getting stinted can be the 
hardest part of fouodkig a soulB. 
business. Attracting the atten¬ 
tions and dollars of the.venture 
capital community Is not .an 
easy task for most. Many, 
slightly embittered, eofere- 
praneurs . tell of how. the 
financiers have strung -them 
along with the hope of invest¬ 
ment m a fledgling company. 
“ They keep yon waiting, hopinr 
that they will come; through 
with funding, until the company 
is almost at the point of bank¬ 
ruptcy," recounts one seasoned 
business founder. " When you 
think it is all over, they come 
through with an offer .of fund¬ 
ing—& return for 00'per cent of 
the company.- At that point it 
is difficult to. negotiate." 


' The venture eapitaHste 
responded by pointing oat that 
most entrepreneurs have over¬ 
blown ideas about; the Value of 
tftelr company. The "established 
venture capital firms . also 
believe that they bring much 
more to the party than-money. 
Tbje “hands-on" stytejff West 
Coast venture ca^italBts gets 
them heavily involved in the 


businesses 1 in the U.S. is the 
“ Research and- Development 
limited partnership." RAD 
partnerships are the latest 
thing in tax-avoidance schemes 
among U.S. doctors and lawyers 
and for small businesses they 
offer a wealth of new oppor¬ 
tunities. 

- Bather than going to banks or 
venture capitalists, small com¬ 
panies .'.form partnerships in 
which they, sell shares. Tech¬ 
nically, .- the partnership is 
-separate from the company (an 
essential to satisfy the tax 
authorities) but tire partnership 
agrees to sell the results of the 
R & D project to the company. 
Since--research, rarely - yields 
profit, the investors write. off 
their personal tax liabilities. 
Later, if the project is success¬ 
ful, they reap royalties from 
the research they funded, often 
in the form of company stock. 

The snag with R&D partner¬ 
ships ■* Is that the - Internal 
Revenue Service (and the 
Securities and Exchange Com¬ 
mission in the case of public 
companies) has yet to decide on 
exartly how it . will treat such 


-agreements. 


Patrick: “What if I give the project the OK next month?” major contracts aren’t commissioned until week 16” 

Apple: “No problem. Itb a 26 week schedule, so you can commit any- Patrick: “That helps cash flow. And if things go well, what do you 
time within the next 9 weeks? think of the Japanese market in the Autumn?” 

Patrick “What are the implications for capital outlay?’ Apple: ‘Ah, so: you mean if exchange rates go down, how long 

Apple: “Dorit you talk to your Apple at home? I told it days ago that before working holiday in land of Rising Sun?” 


Everybody should have a friend like Apple ^pppta 


Apple to a trademark of Apple Computer toe, USA. 
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Apple Computer (UK) Limited, Eastman Hempstead, Hens. HP2 4BR. FREEPOST. Tel: 0442 60244- To find out more about Apple Pbsonal Systems prick ferine n NaWCnnv 

please fiHin the coupon. Leasing costs start from as little as £70 per month. . - 
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Financial Times Tuesday Aggust 16 1983 

ARE YOU IN THE 
IRISH MARKET? 

WE are the Irish division of a multi-national company 
with sales forces calling on all chemists, grocers and 
hardware/DIY outlets in Northern Ireland and the 
Irish Republic. ' 

WE have the capacity to take on more products 
through licensing arrangements, joint marketing 
ventures or as distributors. 

YOU have suitable products not yet available in the 
Irish markets but no appropriate marketing, selling 
and distribution system. 

R you are interested in. discussing opportunities in folf 
profitable market, please write in the first fp«i«n™r to: 

Box F4113, Financial Times 
10 Ckumon Street, London EC-iP 4BY 


LEASING 

Our equipment leasing service provides our 
corporate clients with: 

TAX EFFICIENT—RAPID PAYBACK 
- SECURE — PROFITABLE BUSINESS 

For detoils of hotc Equipment Leasing can be tailored to 
your company's forward planning please contacts— 

John Lenton or Melvvn Bryant 

AETKEN HUME LEASING LIMITED fjSgg^ . 
15 Christopher Street. London EC2A 2HA TWtliijK 
or telephone; 01-377 1040 xS$4&|5 


U.S. PR0PE8TY WRAPAROUND MORTfiAGE 
INVESTMENT OPPORTUNITIES 

★ High Current Return 

★ Substantial Deferred Return 

★ Prime Co mm er cia l US. Properties 

CONTACT: MR. V. GASIC. V.P. 

DHC PLANNING CORP—US. ADVISOR 
475 PARK AVENUE SO. NEW YORK 
NY 10016 (212) 684-7979 

This advertisement is applicable only for persons 
who neither reside nor have domicile in the U.S .A. 


SHARE CAPITAL 

THIRD WORLD COUNTRIES 

UK Investor Interested in investing In Private/Public Limited 
Companies of the Third World countries by purchasing issued 
share capital of foreign share holders. Purchase of such shares 
with or without unremitted dividends would be considered. Ex¬ 
cellent references' can be provided. 

Please write (principals turfy) with Hitt details In confidence to 
Box F.4108. Financial. Tmum, to Cannon Szrexr^ London EC4P 4BY 
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GOOD DESIGN: ' 
CATCHES THE EYE 


AND SELLS 

Hiqh quality typography 
end gr^prac aesirjr. can 
draw anennon o your 
product and sauces 
build conMence and seB 
Phone: 838 22232670 -* 
PIUNTRONICS 
25 Shelton St Covens Gdn. WC2 


The company 
with a d£eren' jmnxk: 


FUNDS 

AVAILABLE NOW 


O SHOP PBflCHASE 
a GBEST H0ISE/88TR 
REST NOME PURCHASE 

a MORTGAGE 10AHS 
H BRIBGING L8AIS 

EfflflM Bjnrarts ■ 


•..■ecwlwsr'TAT^' '••’s'Cfi’ ■' 

.'.mnwicw TKvrsr i;ro . 

77 TCV^lf VTUrFT: BIRM'NGMAM E7 vCP 
TfLCPHONC; . 

*'<■’ Beneficial Trust 


OFFICE FURNTTURE 
EXECUTIVE AND 
OPERATIONAL 
UP TO 30^ mSCOUNTS 

Available in 
ROSEWOOD, WALNUT 
LIGHT OAK 

plus complementary range 
of seating. Details from: 
Walthara Cross 20252 


MORTGAGES 

on Commercial. Industrial. 
Residential Properties 
—at competitive.rates 
Write or Telephone. 

Hindi Mortgage (fritl) Ltd. 

Europe's leading Mortgage Brokers 
15 Berkeley Strea:. W1. 

Tel: 01-029 6051 Tela*: 28374 


BUDGETING AND 
FINANCIAL FORECASTING 

Largs Corporation or Smalt CnmHm? 
W* can save you rime amf money 
wub our extend** microcomputer ex¬ 
perience. Specialist advice wUUnalr 
given, excellent after sales service. 
IBM, (CL, SlrluS. Commodore and 
Osborne suppliers. 

MERCHANT SYSTEMS LIMITED 
Call as on 01-583 677* 


Opportunity for 
DIVERSIFICATION 

Pa cane rights to alter in the area of 
energy efficiency. Would appeal lo 
companies manufacturing large 
equipment 

Please address Inquiries to: 
Chilfre Ofa 23292 CW Oral! FasalT 
Werbo AG, Poarfach 
CH-B022 Zurich, Switzerland 


Dial direct from 
your own car! 





.■British Tetacom Breci Dial Car 
TeJephonesayaiiaOte for 24 hour 
deiiueiy.Contact Me specialists'... 

In Cor Telephones 

344 Gleucerter Mace. Umdoo HWL 
Teh (01) 7231699 Telex: 444209 


CLEARANCE LINES 
PURCHASED 

We are international tradera cur¬ 
rently looking for clearance/redun¬ 
dant merchandise for distribution In 
the USA/Europa/Eastern bloc. 

Tel: John Michael Dsvey 

01-486 8591 

Telex: 291055 KAYBEE 
Controlled Exports Inc. 


LIAISON 

OFFICE 

A well-established Lagoa, Nigeria, 
baaed conauliativa organisation 
with more then 20 year* Wart 
African experience offera liaison 
management and communication 
laciliues preferably to the con- 
erruction devetapment Industry for 
companies operating or wishing to 
operate within Nigeria. 

CONTACT BOX 21K, LAQ08 
OR TELEX 21728 ROSS, Nfl 


INDEPENDENT 

LEASING BROKERS 

IN LONDON 

teak new leesor fioanca. Many 
outieia for eapitef equipment, 
vehicles, eompuiers etc. 

Please reply to 
Box F.4115. FMnclal Times 
TO Cannon Street. London EC4P 4BY 



SMAa RETAIL GROUP 
FOR SALE 

SPECIALIST 

ELECTRICAL/LIGHTING 


For further details _ 

write Bos GM23. Fhisnciel Times 
10 Cannon Street. London EC4P 4BY 


AMERICAN GOODS 
FOR EXPORT 

A leading twort *rm offers nimta 
brand goads fpr Cupprt. It- lubrfcanta. 
auto nans. uMWWle i . tins and tgbn 

ail aixea. snare parts »i| wn. ab- 
egcnprMtars, ftxMiWb and danlcw. 
Abo offrrliw «xelu»ive Agency agree¬ 
ments for certain construction eonlo- 
■nrnr to wrlgvi enmna. Contact: _ - 

MUTUAL rRADINa u a>HPORArlO»f 

TLX Xf.adid^Tel. 3B 2.34*-ai7*. 


MAYFAIR 

FINANCIER 

seeks development trading 
propositions on commission or 
profit-sharing bash. 

ABLE TO MOVE QUICKLY 
491 3750 


CIVIL ENGINEERING 
CONTRACTORS 
Esc. 20 years, turnover £i million 
but businw* run down by re¬ 
tiring director. 

50% FOR SALE 

Write Box F.4120. Financial Times 
TO Cannon Street, London EC4P affr 


DEVELOPMENT 

PROJECTS 

If other sources of finance don't quite add 
up, you could get a vital boost in Merseyside. 




SpocW grants totlp the balance 
Somaftnes good devriopmsrt projads ne«d an extra boost to 
enable tham to 90 ahead. 

Urban Development Grants aim to tip the balance H, after ay other 
source* of funds have been identified, a project is still not quda , 
viable.ThegrantsaredB9l9nedtobringfbfWBrdprivatasactar 
investment into a wide range ot inner City Projects. 
Merseyside lean area where Urban Development Grants are 
available. 

What kind of protects qualify? 

No restrictions are ptaced on the typeset projects which can be 

considered for grant, though the hfcher the ratio of private to public 
funds andtheireatef the number of jobs created, the mere Bwfy 

the grant application is to De successful. The project should have a 
reasonable prospect of financial viability and/or commercial 
success once the captod (pant has been paid, 
industrial, Commercial. Housing. RecrsaHonai/Entenaintnefa. and 

Community projects can an be considered. 
Prpjectsapprovedtor1B83/WintheNorthWfestinclude- 

• Demolition of old Industrial buAflngs arid construction of new 
industrial and warehouse units. 

•Construction of shops, offices and flats oo a derelict site. 

• Conversion of dereEct listed warehouse into offices. 

• Reestablishment of footbaB and soda! facilities. 

How much is the Grant worth? 

There is nosst level ol grant, ft wW be the minimum necessary to 

bring the project forward. 

How do I apply? 

Applications for Urban Development Grants can be submitted to 
the Department of the Environment only through a Local Authority 

and Merseyside County Council will be pleased to consider 
potential schemes In Merseyside tor submission. 

The final deadline for schemes to be with the County Council is 
Thursday, 1 st December, 1983. 

FIND OUT MORE ABOUT 

URBAN 

DEVELOPMENT 

GRANTS 

Write ro: The Director of Development and Plann tas 
P.O. Box 95, Metropolitan House, Old Hall Street, 
Liverpool L69 3EL, or telephone 

PETER JONES 051-227 5234 ext 2438 
OR ANDREW GREEN ext2537 

[Sgg Merseyside 
IS8J County Councfl 
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Severe Financial 
Pressure? 

WE CAN HELP 

RecahrersMp a possibility? 

Listed UK Group wlch diverse 
interests can offer new capital 
and managament assistance to 
companies with potential. 
Initial approach welcome from 
principals or their advisers. 

Contact: Development and 
Acquisition Manager 
CENTHEWAY INDUSTRIES pic 


e 


1 Waterloo Street 
Birmingham B2 SPG 
Tel: 021-643 3941 


LESSORS 

REQUIRED 

Good profitable regular 
supply of leases avail¬ 
able all year round. 
Write Box F 3311 
Financial Times 
10 Cannon Street 
London EC4P 4BY 


We Have 

Land Drilling Rigs 
For Sole Right Now 

Our firm specializes in 
brokering used land drilling rigs 
and other equipment from the 
U.S. to other countries of the 
world, if you are in the market, 
please contact me by letter, 
phone or telex for more infor¬ 
mation: 

H.T. Morfey, Jr., President 
Equipment Brokers 
International, Inc. 

600 Southland Financial % 

* Center Building 
4111 S. Darlington Ave. 
Tulsa, OK 74135 U.SA 
Telephone (918) 622-5500 
Telex: 79-6390 


KING’S LYNN 

100% I.BJV. 
INVESTMENT 
FOR SALE 

Lfttlngg irranggd, 

TWO UNITS —1,000 aq. It •«* 
05,000 pgr unit s.te. 
Ddtella: 

CHARLES HAWKINS 6 SONS 
Commercial Department 
Tel: King*# Lynn (06B3) 84461 


CONSULTANT 

FREELANCE AND INDEPENDENT 
Specialising In engineering end 
management problems 
COMPANY DOCTORING 
. PRODUCT AND PRODUCTION 
REVIEWS 

INVESTMENT VALIDITY 
ASSESSMENTS 

MANAGEMENT OF MERGERS , 
Major contract racemfy completed. 
New awlgnraont* aought. 
Home Counties located. 

Write Box PA122, Financial Times 
10 Gannon Street. London EC4P 4BY 


EXCELLENT SECURE 
STORAGE FACILITIES 
NEAR LONDON BRIDGE, S.E.1. 

on short or long'ttfm. Handling, 
packing, transport and Ml shlcplng 
and forwarding service* available. 
Also offlea aecom. K requited. 

LonbrUge Shipping Ltd. 

Tel: 01-483 5566 
Mr. Roger* or Mr. Brown 


A MAGNETIC WATER 
AND FLUID 

TREATMENT COMPANY 

offers Distributorship* to enter, 
prising individuals and marketing 
j companies. 

Tef: Weybridge (0932) 55952 
(or detail*. 


TO ALL FINANCIAL 






1 iW.ff 





MARKETING/AGENTS 

spselallalng in die peiro-chemical 
power and gas Industries would ba 
Intaraiiad to hear from potflnslal 
clients. We are particularly In- 
taresiad in foreign or northern- 
based companies, Are* covered: 
South-east England. 

Write Box F.4111. Financial Timas 
10 Cannon Street. Londqp EC4P 48Y 


WEST INDIES 

LOCAL BASED SALB AND 
DISTRIBUTION 
ORGANISATION 
AVAILABLE TO EXPORTERS 

Write Box FAOJ3. Financial Times 
TO Cannon Street. London EC4P 4BY 


PROFITABLE 

DIVERSIFCATI0N 

Growth company In domaatJc 
security market soaks distributor* 
wKh strong sailing and service 
rasouresa. Unique award-winning 
U.K. product range. Full company 
support. 

Contact Managing Director 
SON GUARD LIMITED 
Mill Maad, Stain**, Middlesex 
StaJrta* (0784) 82016 


BUYER’S AGENT 
EXPORTING SERVICE5 

Ovarteaa compntar sealers, distributors, 
•ad O.I.M-S. You need the lowest 
prices, prompt dell very, esnlirslvo ter¬ 
ritorial and ororcsHoaei services. w*'v* 
provided these for many years. We 
iii*a access to o»«r 750 U.S. hardware 
and software manufacturers. Telex us 
now for mor* Informadoo or a cuo- 

AMUr latarpatioasi Export Sendee*. 
■3S Ptfth Avenue. San Dingo. Calif. 
92101. Yet ok 3718705 A a IS. Tele¬ 
phone 6ia-236-oaia. 


NYSE FIRM LOOKING 
ID BE PM Of 
UUI6ER FUUfCtAL RRM 

Mtmbar New York Stock Ex¬ 
change. and highly profitable, 
with less chan <en employees, 
wishes to merge or he acquired 
by larger financial firm. This 

ft a perfect iftoatfon for tny 
financial organisation seeking 
inroads into the U-S. market. 
Four partners with 25-yean-plus 
market experience, with regis¬ 
tered reps, institutional and 
individual accounts, trading in 
nocks and options and floor 
operations. 

All principals seek combination 
to increase their potential and 
all wish to remain active in 
business. 

For a confidential meeting and 
more information, principals 
may write to: Box F4I29. 
Financial Times. 10 Cannon 
Stret, London. EC4P 4BY. 


^fotexp^S^ 

a management buy-out’ 

If yours is a profitable operation and you need long-term capital to fund 
expansion - or for any other reason - G resham Trust could provide the finance. 

Naturally you’ll want the finance packaged in the way that best suits your needs. 

But how can you be sure you’ve got it if you haven’t found out what Gresham can offer? 

Gresham Trust pJx^Baniagtoa House. Gresham Street, Landoo. Ecv 7HE.TeI; 01-606 6474. 

Gresham Trust 

The competitive alternative for long-term capital 


rjnm The Economist Special Report No. 105 
ImdljgenccUnit (Updated to March 1983) 

Tax havens and their uses 

As uutes steadily cat iheir way into corporate profits and disposable 
p e rso nal income, tax havens oiler an opportunity ot avoiding some 
or all of die burden. If shows what individual havens offer to both 
companies grid individuals. 

Price £30. Payment wit h order please to 
71>e Economist Intelligence Unit Limited, 

Subscription Department (FT1. 

27 St James's Place, London SW1A lNT. Telephone: 01-4936711 


BUSINESS PROBLEMS 

Can sometimes be opportunities when looked at with a fresh 
approach. If you can't see the wood for the trees then why not 
in confidence speak to us. We are a group of businessmen drawing 
upon a wide range of skills, marketing, finance, banking, etc., 
both UK and overseas. We operate on a no fee bask sharing only 
in the results of our efforts, so you have nothing to lose! Perhaps 
we could turn your problem into an opportunity. Write giving 
details of your business to: 

The Chairman, B.D.H. Ltd, 

2 Conk ton Court, Kendal Street, London W2. 


COMPUTER PERIPHERALS MANUFACTURE 

A wall.known company in precision engineering has esabfiskad a 
spacialUt division tor tn* maoutactura of computer hardware related 
products and withes to collaborate with OJi.M.s who have nesd of 
this service. 

Tha facility is U.K. based and is supported by eapariencad production 
engineers and Is aimed at large volume and high-quality products at 
pnuas only obtainable iron) the Far East. 

I nc ares tea parties contact in the Urn Instance 
Box F 4tt0. Finsnc‘Sf Tunes. 10 Cannon Street. London. EC4P 4BY 


MANAGEMENT CONSULTANCY 

For aale or margar. 60% of the equity in a well-established firm with 
Clients over the UK. operating from a provincial base. An ideal 
partner would be a professional/financial organisation where resources, 
axpartis* and cliants win bland to mutual benefit. 

Price for 50% £120.000. with directors remaining by agreement. 
Interested principals only please write to the Chairmen to arrange an 
exploratory, confidential discuss,'on. 

Write Box C.9023, Financial Times. 10 Cannon Street. London EC4P 4BY 


CUMFIBUM 

Innovative contoured cushion 
davafopad by consultant ortho¬ 
paedic surgeon for tn* relisf of 
symptoms m low back pare suf¬ 
ferers or the atfeviation of discom¬ 
fort in the sitting disabled. Com¬ 
mercial uaa in the provision of 
inexpensive comportable seating for 
sedentary workers in factories and 
offices and in the home. Now fully 
patented end available for market¬ 
ing by axpariancad organisation 
with appropriate distribution 
channels. 

Write Box F.412B. Financial Times 
TO Cannon Street. London EC4P 4BY 


CONSORTIUM OF 
SUBSTANTIAL PRIVATE 
INVESTORS 

would Ilka to Hear from existing 
companies with established track 
record and growth prospects requir¬ 
ing additional capital under the 
Business Expansion Scheme. 

All replies to: 

LEE LANE-SMITH 
Solicitors {Ref. RLS) 

11 St. James’s Square 
Manchester M2 GDR 
Tel. 061-834 7760 Telex 667966 


THE NATIONAL PROPERTY 
BROCHURE 

• Hundred* or Properties of ALL 
TYPES for sale from £3,000 up- 
wardal Updated monthly. 

• SUBSCRIPTIONS: 

United Kingdom OWlttl 
Six months £lo.so £7.50 

Annum! £19.SO £15.00 

Cine. MM (plus ntp 
bv weiflht: 

160 mm) 

• SELLING? £15.00 «ar a MONTH'S 
NATIONAL ADVERTISING. 

The National Property Rrodmre 
M. Oo*or Street. London. W1. 

Telephone: 01-491 0577. 


HIGHLY SEASONAL 

MAIL ORDER 
COMPANY 

with fuff warehousing and dis¬ 
tribution facilities seeks to acquire 
complementary business or to hear 
from firms seeking warehousing 
and distribution services between 
September and Marcb. 

Write Box F.4V 6, Financial Timas 
10 Cannon Street. London EC4P 4BY 


YEAB-ENO 
TAX PROBLEMS? 
Shelter that Corporation Tax 
biD by investing in containers 
and earn a return on capital of 
up to36*« pa. Individuals too 
can earn up to 17* » tax free. 
ILANDLESS . 
IViCJtl'i CONTAINERS 
Lsvrreo 

Fieepod, Cara better, Sumy GU15 28R 
Tta 858997. Tel (027b) *82611 04 hni 


TO OVERSEAS 
IMPORTERS 

PURCHASING GOODS FROM 
THE UJC. 

Wa can offer competitive quota¬ 
tion* together with financing, ware¬ 
housing end elf shipping services 
if required. Commission paid to 
agents for introduction of business. 
BAXHOR TRADING LTD. 

P.O. Box 134. London. S.E.1 
Tel. 01-403 5666 Telex 291112 


NEW 

BUILDING MATERIAL 

Inventor holding e granted U.K. 
patent on e new roofing material 
ia willing to grant manufacturing 
licences or sole U.K. rights. 

Writs Box F.4109. Financial Timas 
10 Cannon Streat. London EC4P 4BY 


OFFSHORE & UK 
COMPANIES 

READY MADE OR TO SUIT 
Isle of Man. Caribbean, Liberia, etc. 
Full domiciliary & nominee services. 
Bank accounts opened. 
SELECT COMPANY FORMATIONS 
Mt Pleasant, Douglas, Isle of Men 
Tsi: Douglas (KL24> 23718/28933 
Telex: £28554 SELECT G 


COMPLETE FINANCING JMVICI 
aval lisle for Bum mm restructure ex- 

E iitsMi development acaulsltlon from 
apical Investment Aov. turpoe House. 
World Trade Cnm. El 9AA. Tel. 01- 
401 D725 or 467 7282 (24 hrsj Tlx. 
B9&2150. 



CHAIRMAN'S OFFICE SUITE, luxuriously 
turn, shed ano im mediately avail*Me in 
Mavra* prealoe Bui Id ran. Private wax. 
Pnone: 01-493 8166. 

COMPANY SEARCHES £8 + VAT falsa 
Quick intormauon Prolect*. Resexren. 
Telephone DATASEARCH 02ZS 60525. 


LIQUIDATED RANK XEROX 
COPIERS 

S RX 660 detk-iop copiers £195. 

2 3107 A3 reduction 20cpm £750. 

2 3100 mobile 20cpm CSSS. 

1 2202 desk-IDp B4/A4 075. 

All prices ex VAT plus delivery. 
Musi clear by Friday. 

Re: CS (069286) 2024 


irex 


Investment Opportunities 
New Ideas, Start-Up 
and Expansion 

(01) 739 5482 


ARABIC 

PRESENTATIONS 

FOR: Translation, typesetting, cal¬ 
ligraphy. artwork and design, 
sdvanlsemanis. manuals, charts 
end all other Arabic material. 
Cell: FOUR I TYPOGRAPHtCS 
6 Kensington Church St London *6 

Td: 937 9113 A 937 9194 


BUSINESS OPPORTUNITIES 
BUSINESSES WANTED 
BUSINESSES FOR SALE 

APPEAR EVERY TUESDAY 
RATE £30 

per single column centimetre 
Minimum 3 ems or lineage: £8.50 per line 
Minimum three lines 


Readers are recommended to take 
appropriate professional advice before 
entering into commitments 


YOUR INSTANT LONDON OFFICE 
£62.50 Per Month 

To companies and individuals who would like ■ London Office 
but cannot justify their own premises because of limited utilisation, 
we offer: 

Part-time use of Mayfair Office/conference room. Mailing. Address, 
Telex, Telephone Answering. Typing. Photocopying. Word Pro¬ 
cessing, Secretarial. Executive and Sales Support. 

U.K. and Offshore company formation and Administration. In 
other words, your ready-made branch complete with Staff and 
equipment for a minimum outlay of cash. 

For details telephone Lloyd Adams 01-499 0321 or write to 
Box F3590, Financial Times. 10 Cannon Street, EC4P 4BY. 


£1 MILLION INVESTMENT OPPORTUNITY 

Private company now being formed to acquire and invest in 
medium to high technology businesses requires major private 
investor interested In prospect of substantial medium-term capital 
growth. 

Experienced management with excellent track record is available 
to initiate business plan which offers such involvement and short¬ 
term returns to investors as may be reasonable to secure their 
interest. 

Please write In confidence to Box F.4117. Financial Times 
10 Cannon Street. London EC4P 4BY 


ELECTRIC MOTOR REPAIR COMPANY 

Requires additional capital of up to £100^008. 

Company based In Southern England and specialises in electrical and 
mechanical servicing ol industrial equipment. 

Up-to-date figures and forecasts available. 1983 projected turnover 
£1 in. 

Consideration given to outright aale. Principals only. 

Write Box F.41Z3. Finencial Times. 10 Cannon Street. London EC4P 4BY 


INVESTMENT OPPORTUNITY 

Unique opportunity to join a consortium of business people heeded by 
managing director of very successful Sports and Leisure Centra In the 
South of England to develop a similar centra plus family apartment for 
consortium members In Florida. 

MINIMUM INVESTMENT £10.000 
Write for prospectus toz 
SPORTS WORLD (FLORIDA) 

17 Salisbury Road, Meads, Eastbourne. Sussex M20 7UB 


INDUSTRIAL 

CLEANING 

A company with an Induwjd Seise 
Team covering the United Kingdom 
end Ireland, making calls on. com¬ 
panies where industrial cleaning Is 
necessary, wishes to expand It* 
find of operation in this area. 
Expansion would be by way of co¬ 
operation m sales or a partnership 
or tout! acquisition. 

All replies will be treated In the 
strictest confidence and should ba 
addressed in the Erst instance to 
The Managing Director 
(Industrial Cleaning) 

Box FA1Z7. Financial Times 
10 Cannon Street. London EC4P 4BY 


DOES YOUR COMPANY 
TRADE WITH NIGERIA » 
AND DOB IT HAVE 
PROBLEMS 7 

U rC Based Agency with European and 
Nigerian Consultants. Confidential 
FinsrvcuJ Advisory Service can axilrt 
your Company to trade more eflldently 
in Nigeria. 

Write Box Full 02- Financial Timas. 
10 Cannon Street. London EC4P 4BY. 


FRANCHISE 

SPACE 

In a modem Independent De- 
parmental Store space available 
for Franchise or Office Accom¬ 
modation. 

Location in a very thriving 
South Oxfordshire Market Town 
with own large car park. 
Interested parties apply To 
Box FA121, Financial Times 
10 Cannon Street, EC4P 4BY 


Electronic Engineering has spare 
capacity for sub-contracting 
Write Box F.4099 
Financial Times 
10 Cannon Street. EC4P 4BY 


LEADING 

IMPORTERS/EXPORTERS 

Alto agent lor S. Korea Tat-powder 
bate in Singapore. 

Closely aMcuted witn Indonesia, seek 
tor general trade buMness re,*(aonaiup 
m U.K. Interested mease contact: 

C M. Tan or Jimmy Tan 
Matarim International <5) Pte Ltd- 
180 Cecil Street. 

1401 Bangkok Beetle Bui Id Inn. 
Sinaeoor* 0106. 

Tel: 2208053. 2208266. 2308268. 
Tlx: IBS RS25776. 
or 

Johnny Tan, 

9 Barn Wav, Wembley. 

Middlesex HA9 9LE. 

Tel' oi -904 1883 tafcer ettce hours). 


U.K. MARKETING AND 
DISTRIBUTION 

company required to take over 
marketing and distribution of citrus 
based all-purpose hand cleaner end 
■tain remover. Tremendous response 
ao far but requires company 
already having national diatribuiion. 
Principals omy. Please write Box 
F4140. Financial Times. 10 Cannon 
Sncat. London. EC4P 4BY. 


MINI-SCIENCE PARK 

An opportunity has arisen to 
invest in property near 

M3, M4 Heathrow along with 
existing freehold owners. 

70% space already earmarked 
for licence/lease to growth 
companies in hi-tech market 
areas. 

isnusuij 1 PC ltd Fog atfJ/A 
10 Cannon Street. 


‘mtsl Fog etfJM 
London EC4P 4BY 


PAATHERSHIP/SHAREflQLDlNG 

Young director seek* sound Invest¬ 
ment opportunity, and active role 
in as la Wish ad private company 
located in southern England, sub¬ 
stantial funds available for expan- 
aren or buy-out ol existing/retiring 
director. Ml replies wiH be 
answered and treated in strict 
confidence. 

Write Box F4I39, Financial Times. 
10 Cannon Street. London EC4P 4BY 


Oil and Gas 
Technology Projects 

European Community Funding 

Loans are available from the Commission of the 
European Community for projects which promote 
new technology in exploratioa production, transport 
or storage oi oil and gas. The loans become 
repayable only if the project is esploitedoommerckany 
and may cover up to 40% oi the total cost. Interest is 
payable only on amounts outstanding after 
commercial exploitation.. 

The closing date for the next round of the scheme is 
30 November, 1983. 

For a free booklet designed to help British companies 
seeking loans under the Community Projects in the 
Hydrocarbons Sector (CPHS) Scheme, simply post the 
coupon: or telephone Alan Parker oi the Onshore 
Supplies Office on 01-2114930. 


Hease send me the tree booklet about loans undo: the 
CPHS scheme. 


Company__ 

Address_ 


| Past to: Alan Parker, onshore Supplies 

I Office, Department of Energy. 
Thames House Seulh. Mflibank. 


London SW1P4QJ, 























































































































































BUSINESSES FOR SALE 



DERHEND ENGINEERING 


Hie Derftond Engineering Company LlmHe dba w orld leader in the 

manufacture of corrugated board converting and printing machinery with 
customers and contacts in many countries. 

Principal Hems of machinery are supplied in the range of £150,000to £650,000. 
For sale are the whole of the business assets, including a substantial freehold 
factory located in Birmingham, together with valuable patents and goodwilL 
There is an attractive customer enquiry fist in urgent need of follow up. 


DerHond Engineering Service Limited is involved in the supply of spares 
and maintenance services to the considerable number of users of "D eritend " 
machines which have been supplied over many years. Turnover is currently atthe 
rate of £450,000 per annum. 

Further details from The Joint Receivers Roy Adkins and Geoffrey 
Harrison, Kennedy Tbwer, St. Chads Oueensway, Birmingham 
B4 6EL. telephone: 021-2364821. Telex: 337955. 


Thornton Baker 


m 


HIGH QUALITY 
DRY CLEANERS 

North Surrey 

Good reputation for excellent 


work with wide range of 
garments 

Exceptionally well-equipped and 
well situated premises 
T/O £1,290 per week 


Write Box G9D31. Flnancfa/Timas 
to Cannon Street. London EC4P 4BY 


Frozen Food Manufacturers 
and Distributors 

For Sale 


The business and assets are for sale of Eskfood 
(Angus) Limited (In Receivership) located in 
Montrose. Scotland. The company is engaged in 
the manufacture and distribution of high quality 
IQF fruits, vegetables and some fish products for, 
in the main, the UK and EEC Market. 


BARON’S COURT 
POTTERIES LIMITED 

(IN RECEIVERSHIP) 


Established glftware and novelty 
manufacturing business in Slytfi. 
Northumbartand tor sale. Annual 
turnover £400.000 with good export 
content. 


For further details please apply IK 
J. Norris 

Massre Thomson McUntock A Co 
7 New Bridge Sheet 
Newcastle upon Tyne ME! BBS 


Assets available for sale include Heritable 
Property, Plant and Machinery, Motor Vehicles, 
Stocks and Work in Progress. 


The manufacturing facilities of 35,900 sq.ft, are 
located on approximately 4.39 acres with all 
services available and include a cold store with 
usable capacity of approximately 165,000 cu.ft. 


Turnover amounts to some £3.5m pa on current 
total workforce of approximately 70. Additional 
part time labour necessary during the peak fruit 
and vegetable season is available locally. 


For further information please contact: P L 
Stewart, Joint Receiver. 


Jewellery 

Business 


.TfTVEL ^SbKMG. 


PETROL SERVICE STATION 
GROUP 


Thomson McLintock & Co 
33/34 Charlotte Square Edinburgh EH2 4HF 


Business and Assets for Sale as a Going Concern 

Taylor Maid (Consumer Marketing) Limited, based In 
Coventry, is engaged in the sale of jewellery and giftware 
through a nationwide network of agents; on a party plan 
basis. 

Turnover is approximately £750,000 per annum with assets 
comprising stock, office equipment and goodwill, amounting 
to in excess of £60,000. 

Contact: D.R. Philip 

Hobson Rhodes, Centra City Tower, 7 Hill Street 
Birmingham B5 4UU Telephone: 021-643 5494 
Telex 339420 ROBSON G 


• Excellent opportunity to acquire a valuable portfolio 
of 26 filling stations many of which have ancillary 
facilities Including car washers, workshops and sales 
areas together with administrative offices and 
warehouse 

• Sites located in the Greater London area. Home 
Counties and Midlands. 

• Projected turnover for 1983 based on achievement 
to date approximately £12m. 

• Hard working, loyal staff. 

• Modem fully equipped premises. 

• Good profit potential. 

For further details please apply to M. J. Spencer and J. W. Fapt. 
the Joint Receivers and Managers 


ROBSOfWinHODES 




Casson Beckman & Partners 

11 /12 Wigmore Place London W1H9DB 
Telephone 01 637 2561 • Telex 24487 


FOR SALE 


Fully-equipped bonded warehouses and ancillary offices 
currently used for bulk storage of wines and sherries. 
Modern vats and bulk handling equipment Storage 
capacity approximately 1.8m gallons. 

Located in harbour of New haven close to ferry terminaL 
Good sea, road and rail access. 

Main site 1.9 acres approximately. Suitable for further 
development subject to planning. 


GUIDEHOUSE LIMITED 

(Licensed Dealers in Securities) 
Guidehouse Limited is instructed to 
seek buyers for the following 

UJL businesses:_ 






PROFTT APPROX. 
Oh LOSS t/ofin. 


SuHtng and ranoMthxi 
company (small «W«*s) 


Apply: 

BAIRSTOW EVES 

767 High Road, North Finchley, N12 
Tel: 01-446 1414 Ref: JMM or RFH 


OwmmT rader (Spociaffaqdl 

Winch maraXadnring _ 

SrnaB heavy btSaHnAGc*nte 
Spatial MVoWcJaMffl. 


North London 
C entral London 
South Wrot 
SPAtl- 
SouthCoaat * 


Interested pantaa ahoukl write to Guldahouaa limited at tha ItMng address.awing 
tha i Him ana! nurrtxr of any buafnesa t*hich it of Interest Information wB only bo 
aweUad wham a bona fide potanbai purchaser N tdertefled. 


V—try Hoaaa.qay* ri at a Pewepa. N a n gala Street, I n n rtn nMH A 7BA. 


BUSINESS OPPORTUNITIES 


ELECTRONIC INDUSTRIAL CONTROLLER 


Electronics Division of diverse public company 
seeks a dynamic organisation to undertake 
sole rights to manufacture and market low cost 
programmable controller. 

Product fully designed ready for launch 
and manufacture. 


OPPORTUNITY TO ENTER O.S. MARKET 

Division of Fortune BOO Corporation locatad In the couth wan of 
United State* has available capacity lor predawn manufacture ana 
assembly. 

• 08.000 aq. ft. modem .plant. 

• CNC-lathaa. CNC-mechme centres with three axis capability 72 x 72 
x 48 inches, mills. grinders, broaches ire and halls re equipment. 

• quality control inti, two optical comparators and 38 x 30 x 24 Inches 
co-ordinate measuring aystem. 

• inuf m«v fcihnur iraa. 


• low cost labour area. 

If required distribution, trucking, administration and marketing ladlltlea 
can also be offered. 


Please reply to Box F4133. Financial Times. 10 Cannon Street. London 
EC4P 4BY. 


PLEASE REPDTT0 BOX F4130 
FINANCIAL TIMES, 10 CANNON SX LONDON EC4P 4BY 


Excellent opportunity to serve U.S. market for manufacturer ol large/ 
medium engineer ad precision products without cap rial Investment. 


A leading German 
Company in the 
Plastics field with 


INDUSTRIAL 

PROPERTY 


NEW IDEAS 

In return for your providing time to tell me what you want to 
achieve, the least 1 cut do is listen and disclose whac l have done. 
Given some common ground an economical formula h available 
whether you need advice or old-fashioned cash. 

Brief dear details please to: 

Box F4141, Financial Times. 10 Cannon Street, London EC4P 4BY 


(a) Ultra-modern 
Toolmaking Division 

(b) Extrusion Plant 

(c) Extrusion Technology 
IS UP FOR SALE 


with Tax Allowasces 
Available Immediately 


STARTING K BUSINESS? 


ASKING PRICE : 
DM 25,000,000 


Several superbly located 
industrial properties available. 
First class covenants for 
25 years. 

Built to Institutional Standards. 
Substantial Industrial Building 
Allowances Available. 
Properties from £600,000. 


Write Box F4132 Financial Times 
10 Cannon Street. London EC4P 
4BY. 


For further information 
please telephone 
01-486 6586 


If you are starting a business or 
expanding in London we can 
provide: 

—industrial premises from 7S0 
to 10.000 sq. ft. without a 
long term lease commitment, 
—finance by equity or loan 
capital up to £100.000. 

—comprehensive business advis¬ 
ory services. 

Please writs or telephone: 

WAITE & SON LTD-, 

116 WemMey Co mm erc i al Centro. 
East Lane. Wembley. Middlesex 
HAS 7UR 
Tel: 01-800 4688 


INDOOR PLANTS 

ARE YOU PAYING 
A FORTUNE? 

We supply and maintain tropical 
plant displays and window boxes. 
Maintenance from 75p per week 
per display including free 
replacements. 

Ring Andrew de la Rue 
KN1GHTSBRIDGE NURSERIES 


Tel: 01-796 4241 


YACHT CHARTER 


FREEHOLD PROPERTY 


NOA Corporation 

JAPAN 


who hava stockist agents through¬ 
out Europe era looking for ■ U.K. 


out Europe era looking for ■ U.K. 
distributor lor ibeir wide range o< 
Pneumatic Tools. 


Write Box F4138. Financial Times. 
JO Cenrton Street, London EC4P 4BY 


INVESTORS WANTED 

for participation In U.S. onshore 
oil end gss drilling ventures. Funds 
used primarily for eonsarvoiiv* 
developmental drilling. High success 
rate. Risk further reduced by wide 
diversification. 

DECATUR PETROLEUM COUP- 
2001 WUshire Bhrd., Suita 500, 
Santa Monk*. CA KM03 USA. 
(213) 829 8002 

Net available to US. residents 


POWERBOAT CRUISING 
NORTH-WEST SCOTLAND 


freehold property for sale m 
Thames Valley. Very pleasant 
surroundings. Suitable for small 
unit developmcnt/high income. 

Chairman. Box F41X, Financial 
Times. 10 Cannon Street. London 
EC4P 4 BY. 


Established yacht charter, new 

K wer boat busmen. Three-eere 
ahold arte, new building, moor- 
■ngs etc. Share capital at discount 
on NAV. Suitable only for Invertor 
with around £100,000 tree capital. 


FINDLAY, YOUNG A CO. 
532 Sauchiehall Street 
Glasgow G2 3LX 
Tels 041-331 1115 


EXPERIENCING PROBLEMS 
IN NIGERIA 7 

Wall established company based In 
UJS. and Nigeria oners professional 
services related to Commercial. 
Documentary, Bank procedure and 
remittance problems. 

Ptsase write details to Bos F4137. 
Financial Times, 10 Cannon Street, 
London EC4P 4BY. 

All enquiries treated In strict con¬ 
fidence. 


PRIVATE INDIVIDUALS 
COMPANIES AND 
PENSION FUNDS 


ADVERTISER (London based) 

is actively seeking Interesting 
equity pertitipetion in either cor¬ 
porate or property field. Substantial 
funds available. Extensive experi¬ 
ence in marketing, management, 
purchasing and promotion. All 


replies treated In strictest 
confidence end Introductions will 


ere Invited to participate in an 
interesting banking proposition 
which will be managed by an 
established Merchant Bank. 

Write Box F4124. Financial Timas 
10 Cannon Street. London EC4P 4 BY 


ATTENTION PENSION 
FUND MANAGERS! 

3,000 acres of Investment land 
in U.K. (hill land) for sale. 
Offers in the region of £300 per 


be honoured and rewarded. 

Write Box F413S. Financial Times. 
10 Cannon Street. London EC4P 4BY 


DtlSA MMNSX can be veem. WMe 
■elacHow of Mall loo Uses available. Us* 
Creadon Service. Ring: Bownamoutb 
(0209 294US. 


Writs Box Fat31, Plnenclal Timet. 
10 Cannon Street. London EC4P 48V 


CORPORATE OR INDIVIDUAL 

Investor required by successful 
Manchester based Licensed Finance 
Broker to participate in their evolv¬ 
ing ss a primary leader in the 


STAMRMD MBA from San Francisco with 
DackBreund In MearKM/rcel ascetv will 
rwmtnt yog m Calif. Call Mr Crier 
ax 01-352 OUI. 


mg ss ■ primary leader in the 
lucrative field oi Secured Personal 
Loans. 

Equity share available. Principals 
only reply tor liriJ business pion and 
cash flows. 

Write Box Fane. Financial Times. 
10 Cannon Street. London EC4P 48Y 


LOMCMRD, CIRC. 53 acres Mod Witty 
farmland. Offers mixed. Flees* write 


to MTS 9. Stuart, 17 MeeSOwgaM. 
UdTBCOn. Manchester M31 1 LB. 


YACHTS AND 

POWER CRAFT 


•UIUHMP CPMMHY For Sale. BwBrW 
based. Wltn land bank (for residential 
aoe notec use), stock and eeuimnent. 

retiring Write M G-90J3. 

-On WSft. 10 c “ i 


PART EXCHANGE. Luxury 38 ft yacht, 
fee a tenant to o rcu oi a brand new 
building In IrMol. Telephone; Bristol 
741715. 


IN THE HEART OF LONDON 

We provide all you would expect 

* Luxury isrvlced offices 

* Prestige moiling address 

* Telex. telephoiM, secretarial 

* Translation, word eroeeuirtg 

CUMBERLAND BUSINESS 
SERVICES 
2 Cumberland House. 
Kensington Might St.. WS 
Taf: 01-837 4100 


Investment 

PUMP MANUFACTURER 


We offer for sale a 25% equity interest in a medium sized 
manufacturing company in Eastbourne:— 

Price—£150,000 (which will be represented by tangible assets). 
Business—Pump manufacturer. Long-established company with 
quality product selling in home and international markets. 
Purchaser—The purchaser will be required to take a . semi- 
executive role in overseeing the business and will be a proven 
and successful businessman. 


Roplp—A. W. Bradshaw. 

African Finance Corporation (U.K.)- Limited. 
20 Southampton Place. London. WC1A 2BQ. 


FOR SALE 

SPECIALIST PACKA6IIG MANUFACTURER 

— Home Counties — 

Established 53 years—proprietor retiring. 

Projected turnover £2.5 million with very high profitability and lull order 


book. 

80,000 aq. ft. single-storey leasehold factory on extensive site (freehold 
available). 

Excellent plant end machinery — skilled 
workforce. Considerable scope for both 
market and product development. 


For further details contact: 


C. J. G. Derry 

so/51 High Holbom. London WC1V 0EG 
Tel: 01-406 8411 


a 3 k all 


“1'alS 


LEOPOLD FARMER | 


SELF DRIVE 
HIRE 


tt Arguably the best, 
most comprehensive 
business Information 
In Britain todap 91 

SEARCHES»PllOF«ES|* RESEARCH 
UK«fBJROPE‘*USA V.tfWEAST 

TW: 0225 60526 


111 KinggneadSquare: BatftBAI 2AB\ 


BUSINESS PARTNER 


FOR SALE 

A SMALL CONTINUOUS 
COMPUTER PRINTING 
COMPANY 


REQUIRED 

Private group involved in 
Import / Manufacture / Service 
Industries, based north west, 
requires business partner to pro¬ 
vide capital contribution of 
£200,000. Turnover to November 
1982 £15 million. Top manage¬ 
ment team, ex public company 
and keen to expand. This is an 
outstanding business opportunity. 

Please reply: 

Box F.4142. Financial Timas 
10 Cannon Street. London EC4P 4BY 


Write Box G .9013. Financial Times 
10 Cannon Street. London BC4P 4BY 


FOR SALE 

MAIN FORD 
DEALERSHIP 

Prominent north London loca¬ 
tion with turnover in excess of 
£10 million per annum. 

Write Box 09023, Financial Times. 
10 Cannon Street. London EC4P 4BY 


TURNED DOWN 
BY YOUR BANK* 


Highly qualified Bankers' Financiers 
and Money Broken. Qulok decisions 
on eecured proposition* in excess 
ol £50.000. Wi specialise In 
financial packages of Elm-t-. Fee* 
payable only when facilities are 
agreed. 

BARLING FINANCE BROKERS 
10 Queen Street Mayfair 


INTERNATIONAL 
TRANSPORT COMPANY 


10 Queen Street. Mayfair 
London W1X 6JN 
Telephone: 01-628 7303 


BASED IN WEST YORKSHIRE 
FOR SALE AS GOING CONCERN 
Good allocation of EEC permits. 
Contracts available. 

Write Box 0.3009. Financial Timet 
10 Cannon Street, London EC4F 4BY 


IMMEDIATE FUNDS 
AVAILABLE 


FOR SALE—MANUFACTURER, 
DISTRIBUTOR AND 
ENGINEERS OF 
MOTOR PARTS 

Situated in Northern England. 
Turnover £250,000. 12£00 sq.ft. 
Freehold. 


Write Box 00025. Financiel Times. 
10 Cannon Street, London EC4P 4BY 


TnrwTr LOROOn 

Tel: 01-377 MM 


INVESTMENT PARTNER 

£500.000 

Established Horticultural business. 
Wholesale and retail. 20 miles 
London. Expansion programme with 
benefit of currant site redevelop¬ 
ment. 

Reoly to: 

DOWNS FINANCIAL SERVICES 
o/o 38 Downs Road, Epsom 
Surrey KTT8 SJD 


TIMBER AND BUILDERS 
MERCHANTS' 

We ere interested h> ocoulr 


We ere Interested fo acquiring 
Timber/Bufidora Merchants within a 
30 mile radius of London. Similar 
trades or vacant aiua capable ol 
being operated for timber m*rchant¬ 
ing would also be ol interest. 
Please send particulars In confidence 
to Box GS94S. Financial Times 
10 Cannon Street, EG4P 4BY 


EPOXY, POLYURETHANE 
POLYESTER AND ACRYLIC 
RESIN SYSTEMS 
for flooring, surface coatings, 
adhesives, plastic metals in (ha 
maintenance and Civil engineering 
fields, for sale under your own 
label. Standard systems or to your 
specinestion. 

BCC Ltd.. Wetherby. W. Yoriia. 

US23 7BZ Tel: 0837 843413 


FOR SALE 


A rare opportunity to purchase a 
successful Lltho Printing Group 
based in London. Turnover circa 
fl million profit making with envi¬ 
able clientele, modern plant end 
premises. 

Ail enoulriee in writing to: 

Bor G9034. Financial Timas 
10 Cannon St re at, London EC4P 4BY 


OFFSHORE TAX SHELTER 

Confidential Qualified Advice 
OFFSHORt LIMITED COMPANIES 
£110 

Complete Administration Services 
including Accounting. Nominee 
Officer*. Registered Office facilities 
Isle of Man/warldwlde 

OEMS Limited, BeHecucria House 
_ SvmmerMH, Isle of Men 
Teleahona: 0626 28020/28833 


BY ORDER OF THE LIQUIDATOR 0*= 
W. H. BEAN A CO. (LEEOS1 LTD. 
For sale the veluebia goodwill and 
business assets of thie long esrab- 
lished (1795) educational contractor 
and bookseller. Leasehold premises 
et Leeds 9. Contact: Geoff rev Martin 
Or Brendan OuMoyle. Geoffrey 
Martin 0 Co., St. James's House, 
Par* Place. Leeds LSI 29P. Tel: 
10632) 445141. Telex H224 MARTIG 
Q. 


COACH 

OPERATOR 


Situated within TO miles of the West End and: 
is successfully established with a fleet df 24 - 
coaches plus six 12-seater unite. T/o excess 
milli on p.a. Profits c. £160,000. Price 
c. £500,000. Subject to leasing of premises .or 
£1£ milli on inclusive freehold premises 


Write Box G 9008, Financial Times 
10 Carman Street, London EC4P 4BY 


WELL KNOWN DISTRIBUTOR 
AMD RETAILER OF WINES ANB 
SPIRITS FON SALE AS A 
GOING CONCERN 



TURNOVER £34 MILLION PJL, 

Well known distributor and retailer of Wipes and 
. Spirits for sale. 

* Established ex partita in the importation of 
French, German and Italian wines: 

fit Secure leasehold warehousing of approximately 
40,000 aq ft comprising modern single storey., 
buildings with modem office accommodation: 

*. Leasehold bonded warehouse providing con¬ 
siderable cosh flow advantages by deterring 
excise duty end VAT. arising on wines end 
spirits; " 

* Fleet of lorries for distribution of wines snd : 
spirits to established .nationwide, c ustome r 

* Close proximity to Ml and M621 motorways 
providing easy access to major toed end 
motorway network; 

* Chain of six well situated freehold and lease- 
. bold • off licence/grocery stores generating 

turnover ol £5 million p.a. In the Leeds. 
Harrogate and Wakefield area*,, for sale as a 
whole or In part. 

m"j"moS£e'° ! 

Boceiver and Manager " 

COOPERS ft LYBRAND 

Scottish Mutual Houae 

Park Row. Leeds LSI 5JQ 

Teh Leeds (0532) 431343 

Telex: 566230 (answerback COLYLD G) 


A 


FOR SALE 

SIX 'NON-T1ED' 
PUBLIC HOUSES 


A profitable self-drive hire busi¬ 
ness with depots coveting South 
Wales for sale. 

A mixed fleet of 200 plus, com¬ 
prising cars, vans and light 
commercials up to 73 tonne 
gross. 

Write Bax G.9019 
Financial Times 
10 Cannon Street. EC4P 4BY 


'Offers are invited for the businesses and assets of * group ed six 

free houses either separately or in.total. Combined turnover of 

gtoup exceeds £1 million per annum represented by: • 

• 'Princess Louise'. High Holbom. London. Lease until 1997, 
minimum turnover £500.000 p.8. 

• 'The Crown*. St Johns Wood/Maida Vale, London. 

Lease 4intil 1997. turnover £260.000 pa. 

'•'The Ship'. Borough Road, London SEKLease until 1991, 
turnover £130,000 pJL 

• 'Apples and Peers'. New Covent Garden Market - re-opening 
soon. Lease until 1994. previous turnover £90.000 pi*. 

• The Good Intend, Peters field, Hants. Freehold, 
turnover £42,000 pa 

• The Rose and Crown*. Pu thorough, SuSsex- renovat i on work 
temporarily suspended. Freehold. 

Further information and a descriptive breuchure available . 

finom: C. Morris y 


IbucheRoss&Ca 


P.O. Box 1 37, HHI House, 1 Little New Street 
London EC4A.3TR- Tel: 01 -353 8011 




Plumbing and Heating Company 


Sale includes all machinery and 
order book. 


Well-established and profitable Jersey-based 
plumbing and heating company for sale as thriving 
concern. lYimover in excess of £600,000 p.a. and 
rising. Specialists in all types of mechanical 
services. Premises available leasehold or freehold. 

Full details from: 

T- A. US SUEUR & CO. 

West House, Peter Street, Jersey, CA 
Telex: 419205? CONTRA G 


KENT HAULAGE COMPANY 
FOR SALE 

"With “O’* licence and wide-ranging European permits 

Enquiries to: Box G9030, Financial Times 
10 Cannon Street, London EC4P 4BY 


FOR SALE 


Old established Photographic 
Processing Laboratory located In 
the south-west. Superb freehold 
premises, modern equipment, 
first class staff. 

Consistently profitable, certified 
account! for 1982 show a net 
23% .before tax on a turnover in 
excess of £200,000. 

For further particulars apply fri 
writing to refer en ce: 

P.J.P. 

B ut t enwoi I II, Jones ft Co. 

_ Chartered Accountants 
r Casifa Stmt, Bridgwater, 
Scmcrass 


SCOTLAND 

Long estabfiahed profitable 
coach works business. 


Authorissd repairer for moat major 
inauesra. Fmtiotd factory. Offers 
around £150,000. Ref. 4309. 
Electrical engineering business. 
Cantrsl Scotland. Long established 
profitable business for sals owing 
to reorsmeirt. Freehold property. 
Accounts available. Price £300.000. 
Ref. 4477. 

8. D. ELLISON & CO, 

12 DUBLIN STREET, EDINBURGH. 
Telephone: 

OBI 557 3004 


office equipment 

DISTRIBUTORS 


ELECTRICAL DISTRIBUTION 
AND CONTROL PANEL 
COMPANY 

fSyeare. with a current 
turnover of £230.000 plus is ovoil- 


Opa rating in the North of England 
end Scotland. Turnover E850 000 
With potential for expansion. This 
business la tor sals as a going 
concern. . 

Writs Sox G3B14. Financier Times 
10 Cannon Street. London EC4P 4BY 


able tor pure base. Present manag¬ 
ing director would b« available In 
* consultancy position for e lintrtsd 
period. Area: Bedfordshire. 

fnltfef enquiries to: 

TAYLOR WILKINSON 
Accountants 

41-43 MM St. Bedford MK40 3EU 


ESTABLISHED 

LIGHT BUILDERS ft 
PLUMBERS MERCHANTS 

Located to the Midlands. Turnover 
Clm with potential for expansion 
tram madam promisee. 


Write Box GJ007. Financial Timas 
TO Cannon Street. London EC4P 4SY 


RONALD A. HALL 1* considering 
retirement end offers his lucrative 
LIGHTING DIBTOIBUTOtrS 
„ BUSINESS FOflrsALE • 
Turnover exeats of O-n. Asking 
pries of around £80.000. Easily 
recoverable in 3 to 4 years. Ample 
expansion possibilities. 

Write In Fret instanca: ■ 
RONALD A. HAU. LTD. 

42 Buttermem Road. North Shields 
Tyne and Wear NE30 3AS 


FOR SALE 


Very profitable video baaed 
Company with 3 prime retsll units, 
Other contacts Included. Fixed 
assets, fixtures, fittings & goodwill. 
Offers In.excess'of £225.000. Stock 
to be sold separately. 

Write Box G8DZ7. Financial Times. 
M Cannon Street, London EC4P4BY 


PROFITABLE TRAVEL 
AGENCY 
Turnover £3m 

Ideal Opportunity (or a public 
company interested in erpending 
its activities, with, rata lively nominal 
capital requirement. . This fully 
licensed agency is currently lor salt 
ai very attractive terms. 

Write Boa 09028. Financial Timet. 
10 Cannon Street. London £C4P 4BY 
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ICI IS AIMING FOR A HIGHER PROFILE IN INFORMATION RETRIEVAL 


EDITEB BY ALAN CANE 



VIDEO AND FILM BY JOHN CHITTOCK 


Assassin seeks out the data Europe emerges as 

r __ . a video battleground 
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BY PETA LEVI 

ICI HAS recently launched 
ASS A SSIN 6. This it not a 
sinister new form of corporate 
diversification by Id but an 
“ automated system for storage 
and subsequent collection, of 
Information.” The new text 
and storage retrieval system 
has created considerable is* 
terest, particularly among 
hanks, government organisa¬ 
tions, professional firms and a 
wide variety of companies which 
have to store large amounts of 
information and to search h. 

ASSASSIN 6 vrffl More docu¬ 
ments of any kind—-from corre¬ 
spondence to reports, newspaper 
cuttings, minutes, lists or books 
— accepting them through 
normal data input routes. How¬ 
ever, documents can also be 
prepared interactively. A secre¬ 
tary prepares a document os a 
word processor (currently on 
Wordplex only) which is elec¬ 
tronically transferred to the 
manager for 

amending before being sent to 
any person or group using the 
system. 

Added notes 

Technically uninitiated users 
can add private marginal notes 
or amend texts on file, making 
it easy to keep information up 
to date. It has sophisticated 
search capabilities, making it 
possible to find very quickly all 
relevant material, but only the 
material which the searcher is 
entitled to see. Apart from its 
ability to make large data¬ 
bases of Information available 
throughout the organisation, 
ASSASSZN 6 provides four 
levels of security so that private 
as well as public texts can be 
stored with limited access. It 
also handles and delivers 
internal mail electronically, 
which is a tremendous time- 
saver. 

However, one of ASSASSIN 
<Ts biggest advantages is its 
user - friendliness — minimal 
training is needed. This was 
one of Id's prime objectives. 
In 1988 the people running 
ICI’s Agricultural Division's 
Intelligence Unit realised the 
need to become mechanised, bnt 
unable to find a computer-based 
system to suit their require¬ 
ments decided to develop their 
own software. Since 1972 the 
Agricultural Division have de¬ 
veloped five marques of 
ASSASSIN. This latest software 
package, which has taken five 
years to develop, tackles what 
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How ice sees t&e Impact of 
increasing technology on the 
workplace. The professional 
Junior ma nager level still 
has » large amount of nn- 
. exploited potential, for- amto- 
anatioii 

Id see as the next stage In 
developing the electronic office. 

Ken Edwards, co-ordinator of 
Id* 5 electronic office develop¬ 
ment for eight years, explained: 
“having invested £3m In word- 
processing equipment, on which 
we have had a worthwhile 
retnrn on our investment, we 
found that the greatest elec¬ 
tronic impact still to be made 
was with junior and middle 
management, which accounts 
for 52 per cent of the office 
staff salaty bill. Senior 
management rarely want to 
manipulate data significantly, 
but normally only need to view 
it in order to discuss it" 

Robin Clough, who to 
responsible for all ASSASSIN 
developments, recognised that 
this middle management group 
wouldn't want to go on train¬ 
ing courses and that It would 
be essential that this package 
should be easy to use. They 
hare therefore created a menu 
selection and command driven 
system which can be operated 
at different levels, either by the 
novice or more quickly by the 
regular user who has mastered 
the basics. 

Edwards reckons that a 1&- 
20 per cent saving in middle 
manager's time can be 
achieved, mainly through 
demtnating the heed to search 
for information that a manager 
knows he has but cant remem¬ 
ber where it to filed. He says, 
“better decisions are made by 
eliminating the need to search 
co-ordinated information.” He 
also found that 85 per cent of 



documents filed were not re¬ 
called after three months. 

What are ASSASSIN 6's main 
competitors 7 According to 
Alan Cowan, the deputy 
manager of PA's International 
Office Automation Division: 
“They are not only the tradi¬ 
tional packages such as 
STAIRS, STATUS and BASIS, 
which are designed more for 
bibliographic type of search¬ 
ing, but also some of the new 
developments in hardware 
packages, such as Wang's 
Alliance (a mixture of hard¬ 
ware and software) which in¬ 
dexes textual material for sub¬ 
sequent recovery and has been 
designed for easy use In an 
office automated system. 

Difference 

However, the key difference 
with ASSASSIN 8 is its unique 
degree of flexibility in its 
search capabilities; from its 
thesaurus of words it can pick 
up similes and words which are 
spelt the same but have dif¬ 
ferent meanings. It has the 
flexibility either to be very 
specific, possibly even missing 
a piece of relevant information, 
or at the other extreme of find¬ 
ing every possible reference— 
irrelevant ones can then be 
eliminated and relevant ones 
displayed in further detail You 
have to define in advance, as 
you instil the system, the level 
of service you want to get from 
the search." 

PA are one of six consultan¬ 
cies chosen by ICI to give 10 


UNSTRUCTUMD 


days free advice on Implemen¬ 
tation planning for the first 
ASSASSIN 8 customers; with 
ICI picking up the bill. 

The rental for the ASSASSIN 
8 package to £9,900 a year 
including maintenance, or 
£29,750 for a 10-year lease with 
an annual maintenance charge 
of £2,550. However, the actual 
coax of the software is only part 
of the overall cost; apart from 
hardware costs, staff will be 
required, both to maintain the 
database and to educate users 
to get the moat out of it. 
“assassin 6 to written in 

Industry-based COBOL and is 
supported on three manufac¬ 
turers' computers. From next 
month it will run on large IBM 
computers, from November on 
DEC VAX series and from 
early 1984 on ICL'a ME29, 
under the TME Operating Sys¬ 
tem in conjunction, with MTS; 
and the larger VME/B Operat¬ 
ing System or the more recent 
VME 2900 Operating System. 

As to marketing, Cowan says, 
"ASSASSIN 6 to an attractive 
package Kid should have a good 
UK market as well as a larger 
potential export market, particu¬ 
larly as the menu driven 
approach baa been designed 
in such a way as to make it 
easy to translate the screen 
commands into different foreign 
languages.” Id Australia to 
ready to market ASSASSIN 6. 
Id is in course of deciding on . 
marketing strategy. The options j 
axe to fonn a relationship with j 
a hardware manufacturer and ! 
they are exploring that pos- 1 
adbtUfty, or to go it alone. I 


UNTIL RECENT times, the big 
commercial rivalries in video 
were between continents and 
national interest—especially 
with Philips in Holland and 
Grundig in West Germany try¬ 
ing to unite other European 
countries in opposing the 
Japanese invasion. As one senior 
Philips executive said about two 
years ago: “ If we lose the VCR 
battle against the Japanese, the 
European consumer electronics 
Industry could be finished." 

With their V2000 system. 
Philips and Grundig since then 
have started to do just that— 
with a minority share of the 
total VCR market at a high of 
about 37 per cent in Austria to 
a consistent low of 10 per cent 
or less in many other countries. 
In Australia and some other 
areas, local Philips companies 
have been even driven into sell¬ 
ing the rival VHS system; and 
in UK the price of V2000s has 
been slashed from nearly £500 
to under £300 for the basic 
model. 

Further complications for 
Philips and Grundig are now 
arriving from the shores of 
North America, with RCA ready 
to launch in UK their Selects- 
Vision video disc system on, or 
about, October 1. Although the 
competing Philips LaserVision 
disc player can outperform 
RCA's, it has been poorly 
received due to the high price 
and myopic marketing strategy 
(which has emphasised not its 
unique features but the ones 
only marginally better than 
videotape). 

Now that RCA players will be 
available in UK this autumn 
for as low as £229, it is no sur¬ 
prise that the current cheapest 
LaserVision player has been 
reduced to £299 (originally 
launched at £449). Philips 
explain this as merely clearing 
the way for a new low-priced 
model; a stripped down version 
that will have no still frame 
retrieval capacity. 

Thus another element of 
uniqueness compared to video¬ 
tape will be abandoned—and 
Philips will be left to compete 
with RCA head-on, with price 
and programme range the main 
areas of competition. It seems 
as pointless as producing a 
cheap version of the Harrier 
jump jet without the jump 
capability. 

Meanwhile, back at Sony in 
Japan, the video battle lines 
are no longer just drawn be¬ 


tween East and West The 
national alliances have changed 
into format alliances—typified 
best of all by the J2T company 
which has brought JVC, Thorn 
EMI and Telefunken together 
with Europe's first two VHS 
recorder factories (In West 
Berlin and Newhaven, UK). The 
success of the VHS format has 
been hurting not only Philips 
and Grundig; but Sony too— 
whose rival Beta format com¬ 
mands only about one-third of 
the VHS penetration. 

With the French, in the shape 

of Thomson-Brandt about to 
support the VHS camp with a 
factory that will manufacture 
mechanical assemblies for J2T, 
the realignment of forces has 
now demolished any sense of 
nationalism. Thus Sony as well 
as the Isolated V2000 companies 
of Philips and Grundig face 
severe dangers from within 
their own countries. 

A new factor in the struggle 
to about to appear—so-called 
8mm video, a miniaturised video 
camera with built-in recorder. 
Such has been the interest in 
the new 8mm video format, with 
a market potential almost as big 
as that for VCRs, that old 
national and company rivalries 
were abandoned—for a time— 
last March when over 100 lead¬ 
ing electronics companies met in 
Tokyo to agree a technical 
standard for the system; hope¬ 
fully avoiding the absurdities 
of present video recorder and 
video disc incompatibilities. 

Near agreement was reached, 
except for a late proposal from 
Thomson for a different (and 
superior) method of recording 
the colour signal (called Time- 
pi ex); this allows French 
SECAM tapes to be compatible 
with PAL and NTSC and vice 
versa. 

The Timeplex proposal has 
introduced a note of confusion 
into Swim, made worse by the 
launch in Japan last October of 
JVC’s own answer to 8mm video 
—the VHS-C. a compact camera- 
recorder which uses a cigarette- 
packet-size cassette. This cas¬ 
sette has two unchallengeable 
advantages over fimm videotape: 
by dropping it into a larger 
plastic cassette adaptor, it can 
be played back in a standard 
VHS machin e; and JVC and 
Matsushita have separately 
revealed that the VHS format is 
about to be available with FM 
hifl sound—a technical break- 



BUSINESSES WANTED 


COMPANY NOTICES 


| Insurance Brokerage I 


A progressive firm of Insurance Brokers backed by an 
independen i business now wish to ucqui rc a small (o medium 
sized Brokerage. 

Preference will be given to commercial and industrial UK 
business though other companies could prove attractive. 

Principals applying should understand that all enquiries 
are confidential andthatourcUemwlllbesympathcUctoiheir 
management structure preferring tore Lain key personnel and 
create a viable company that rewards individuals for 
perfor m a n ce. 


dunlop 
& badenoch 

“Flitting 
people 
into 

business” 


For further infor¬ 
mation please write 
to JuUanDunlop, FCA. 


London h‘C'4. 
ToI.Ol-ei'idd'vM 



HIGH TECHNOLOGY 

BRITISH PUBLIC GROUP 

are interested to discuss possibilities for acquisition 
or cooperation with 

DEVELOPING ELECTRONIC COMPANIES 
working in defence, telecoms, data processing, etc. 
Write in complete confidence to: 

THE CHAIRMAN, 

BECK SERVICES LTD., CONSULTANTS 
18 GLENCAERN COURT, LANSDOWN KD-, 
CHELTENHAM, GLOS. 


WANTED 
SMALL BANK 

U.S. group wfah to purcbeae con¬ 
trol (51%) ol amall commercial/ 
marchsnt bank of U.K- or European 

Have'cash US$1 5 million iramedi- 
atoly available. 

Pleae® telex 
Skaraborgi finance 
Corporation 


CONTRACT HIRE OF CARS 
AND VANS 

A leading contract hire company 
In tha UK. vriahaa to expend lie 
activity by acquisition. Boat iImi 

In exceaa erf 20 wnU bo eonaldarad. 
vary substantia! fundi available. 
Pleats reply In utmost confidence 
to tha Menacing Director 
Box GAOIS. Financial Times 
70 Cannon Sweet. London EC4P 4BY 


AIR FREIGHT 
F0RWARB1HG COMPANY 

REQUIRED 

A U.K. group of companies already 
•published in surfaca “WS*"* 
wMim to acquire an air-rreigiU 
agency located on or near London 
Airport. Management end 
would be retained. 

JUl rtpUts will bt geared in sttla 
confidence, Reply la; 

Box 0J02D. MmkM 
10 Cannon Street. London EC4P 4ar 


Wc an amhudeetio buyara of 
CONTRACT HIRE 



PROPERTY TRADING 


'Hil’l W.Vl 


WITH SUBSTANTIAL 
TAX LOSSES REQUIRED 

Write Box G.9021 
Financial Times 
10 Cannon Street, EC4P 4BY 


We seek to acquire 
CONTRACT HIRE 
COMPANIES 

Currently operating Car and Van 
naau in exceia at 100 units. 
Please write in the strictest 
confidence to: 

The Managing Director_ 

COWIG CONTRACT HIRE LTD 
Hylton Rond. Sunderland 
Tal; 0783 *4122 


FAST EXPANDING 

STEEL STOCKIST 

Based in the Wen Midlands, seeks to acquire builders merchant/ 
steel stockist anywhere in the U.K. 

Please reply In the strictest of confidence to: 

The Chairman. Box G9032, Financial Times 
10 Cannon Street, London EC4P 4BY 


Selling Your Business? 

If so, we are a go-ahead Public Group interested in acquiring 
soundly managed companies with a good track record earning 
pre-tax profits between £I00,00Q and £500.000 
Write Box FT1013, c/o St James’s House 
4/7 Red Lion Court, London EC4A 3EB 


LEADING FOUNDATION WEAR 
MANUFACTURER 

now seeks to scqulre lingerie/knined underwear companies 
based in England or Wales. 

Please reply In the strictest of confidence to 

The Chairman. Box G.9017. Financial Times 
10 Cannon Street, London EC4P 4BY 



AGRICULTURAL 

PRODUCTS SOUGHT 

Our Client, e highly respected 
Group with » submenus! T/O 
now seek further Home to odd 
to the'# already eery successful 
produet line. They hove modern 
manufacturing loellltlee In fast 
Anglia end access to Inter- 
national markets. For a most 
attractive proposition contact us 
In^a Mgi ia confidence quoting 

Mergers, Acquisition*, finance 
end Executive S*arah 
undertaken Nationwide 
Resource Management Assoc. 
187 New London Rd, Chelmsford 
Essex - 0208 81188/89711 
Cables: Resource 



WANTED FOR GASH 

MEDIUM-SIZED PROFITABLE 
ENGINEERING COMPANY 
Part of e auacassfuf multi-national 
group, wishes to acquire a manu¬ 
facturing company (not capita! 
equipment) with en eanblisiied and 
specialised product ranga lor the 
transportation and/or aerospace 
Industrie!. Turnover up to £2m. 
Direct enquiries are Invited end will 
be treated In confidence. 

Write Box 09012, Financial Times. 
10 Cannon Street. London EC4P 4BY 


GENERAL MOTORS 
CORPORATION 

NOTICE IS HEREBY GIVEN that resulting from the 
Corporation's Declaration of a Dividend of $0.60 (gross) 
per share of the Common Stock of the Corporation, 
payable on the 10th September, 1983, there will become due 
in respect of Bearer Depositary Receipts a gross 
distribution of 3 cents per unit 

The Depositary will give further notice of the Sterling 
Equivalent of the net distribution per unit payable on 
and after the 15th September, 1983. 

All claims must be accompanied by a completed Claim 
Form and USA Tax Declaration obtainable from the 
Depositary. Claimants other than UK Banks and Members 
of The Stock Exchange must lodge their Bearer 
Depositary Receipts for marking. Postal claims cannot 
be accepted. The Corporation's Second Quarter Report for 
1983 will be available upon application to the Depositary 
named below. 

Barclays Bank PLC 
Securities Services Department 
54 Lombard Street 
London EC3P 3AH 



GENEVA 

RILL SERVICE 
IS OUR BUSINESS 

• Law and Taxation 

• Mailbox, telephone and telex 
services 

■ Translation and secretarial 
services 

• Formation, domiciliation and 
administration of Swiss and 
foreign companies 

BUSINESS ADVISORY 
SERVICE SA 

7 Rue Muzy, 1207 Geneva 
Tel: 3A05.40 Telex: 23142 





SAAB ABO GRAVEL 
/QUARRIES 


Public company with cash 
resources and experienced man¬ 
agement if actively interested in 
acquiring minority or majority 
holdings in private sand ana 
gravel quarrying businesses. 
Would also be interested in 
buying/leasing mineral bearing 
land.. 

Reply In confidence to: 

Bo* OM3S. Financial Times 
TO Cannon Street, London EC4P 4BY 


FREE NEWSPAPER 

R 


; * i ; 


Cash resources available for 
acquisition of profitable 
free newspaper 
Write in strictest confidence ror 
Nlgal Webster, CUL 
3 2 Gay Screel, Beth, Avon 


MAIL ORDER 


'til , J: # 


Small- to medium-sized mail 
order companies with active 
products and mailing lists. 

Write Box G.901& 
Financial Times 
10 Cannon Street, EC4P 4BY 


OPENCAST COAL 

Public company seeks opportuni¬ 
ties to diversify into opencast 
coal mining. Substantial cash 
resources available. AU proposals 
considered. 

■ Beply In confidence tor 
Box 0M36. Finenaiel Times _ 
Id Cannon Street. London EC4P 4BY 


BUSINESSES FOR SALE 


through not available to 8mm. 

I have been trying out VHS-C 
in the last few weeks as a home 
movie system and can report 
excellent picture quality and 
enthusiam from everyone who 
has seen it. 

Privately, JVC are also drop¬ 
ping heavy bints that the larger i 
Jin width of the VHS format 
will make possible other in¬ 
teresting developments; and a 
second generation VHS-C due 
next year will be even smaller 
and more compact. So who 
wants 8mm video? 

Well, of course, Philips and 
Grundig want it if everyone 
would drop VHS and Beta in 
favour of a new universal 8mm 
format And at first, it looked 
as if it might suit Sony too— 
but their own compact version 
of Betamax, called Beta Movie 
is now due for launch later this 
year. 

At least Philips and Sony 
have som commonality of hope 
in the compact audio optical 1 
disc, and Sony also have a i 
limited industrial commitment 
to the Philips optical video disc 
system. 

Yet aa RCA arrive in Europe 
with their rival video disc sys¬ 
tem this autumn, further con¬ 
fusion could be in the wind from 
JVC. Their VHD video disc sys¬ 
tem has a compatible, very hi fi 
audio version known as AHD, 
which JVC claim can outperform 
the compact audio disc. In addi¬ 
tion, AHD can yield colour still 
pictures to accompany the 
sound and will accomplish all of 
this on the same VHD video disc 
player. 

JVC last October seemed hesi¬ 
tant about their plans with AHD. 
But at the official opening of 
the J2T factory in Berlin last 
May, JVC promised a 1984 
spring launch of AHD—with 
home computer software pro¬ 
grammes on the flip side of 
AHD discs and other possibili¬ 
ties in store. 

It is difficult to see how 
Philips and Grundig can fight 
their way out of this tightening 
comer, and Sony could find 
themselves similarly placed 
(without EEC protection to turn 
to). It may be a nasty irony for 
Philips that J2T's registered 
office is in the Netherlands. But 
JVC have demonstrated that 
East and West can co-operate 
—and maybe it would be better 
for all concerned to accept that 
reality rather than behave like 
King Canute. 


Survey 

Fear of 
technology 

TO FIND out what UK busi¬ 
nessmen currently feel about 
the impact of new technology 
on their operations, PA Techno¬ 
logy recently commissioned 
MORI to interview 89 managing 
directors, chief executive offic¬ 
ers, chairmen, deputy chairmen 
and technical/production direc¬ 
tors. 

Conducted between March 23 
and May 6, the survey resulted 
in Gordon Edge, group chief 
executive of PA Technology, 
describing Britain’s business¬ 
men as “ low risk.” 

While the majority of those 
interviewed felt that new tech¬ 
nology had affected both their 
products and their production 
processes and some 45 per cent 
of them had introduced a new 
product in the last year, just 
under half of tbe respondents 
were clearly dissatisfied with 
the speed of their company's 
new product developments. 

Although some in industry 
may feel that these findings are 
far from disastrous. Gordon 
Edge takes the view that there 
are still far too many companies 
that cannot seem to embrace 
new techniques. 

Apparently many of these 
“ constrained ” companies sense 
that they should put more em¬ 
phasis on new product develop¬ 
ment rather than the improve¬ 
ment of old ones, with more 
involvement ip speculative areas 
of development. 

Other admissions included 
fear of failure in the new areas, 
the need for greater production 
line efficiency, and a recogni¬ 
tion that there is not enough 
emphasis on quality and manu¬ 
facturing control. Others felt 
that insufficient new technology 
had been put into reducing the 
cost of production processes. 

Asked why they felt these 
constraints should exist, 53 per 
cent cited lack of resources and 
finance. 17 per cent “insuffi¬ 
cient time,” 10 per cent “lade 
of internal co-ordination.” Seven 
per cent said that management 
priorities “lie elsewhere” and 
another seven per cent believed 
there was a reluctance to change 
tradition. 


NOTICE TO HOLDERS OP EUROPEAN DEPOSITARY RCOUTO <KXU> IN 

SHARP CORPORATION 

Further to oar notice M March 18. 1983. EDR holders are Informed that 
Sharp Corporation ha* paid a dividend to holder* or record March 31, 1983. 
The eaah dividend payable Is Yen 5 per Common Stock of Yen 50.00 per share. 
Pursuant to Clause ■ of the DeoosK Agreement the Depositary has converted 
the net amount, after deduction of Japanese withholding taxes, lata United 
states Dollars. 

EDR nolder* may now present Coupon No. 4 lor payment to the undermentioned 
agents. 

Payment of the dividend with a 15% withholding tax I* subject to receipt by 
the. Depositary or the Agent of a valid affidavit of mldence In a country 
having a, tax treaty or agreement with Japan giving the benefit of the reduced 
withholding rata. Countries currently having such arrangements are a* 


follow*: 

A.R. of Egypt 

Australia 

Belgium 

Brasil 

Canada 

Czechoslovakia 

Denmark 


F.R. of Germany 

Finland 

France 

Hungary 

Ireland 

Italy 


Malaysia 

The Netherlands 

New Zealand 

Norway 

Rea. of Korea 

Romania 

Singapore 


Spain 
Swedes 
Switzerland 
United Kingdom 
U.S. of America 
Zambia 


Falling receipt of a. valid affidavit Japanese withholding tax win be deducted 
at tbe rare of 20<U on the gross dividend payable. The full rate of 20% 
will also be applied n any dividend* unclaimed after October 31. 1983. 
Amounts payable In respect of current dividends; 


Coupon NO. A Cross 

EDR Dividend 

denomination 

1,000 shares $20.50 

Depositary, 

Citibank. N_A_ 

338, Strand, London WC2R 1HB 
August 16, 1983. 


Dividend payable Dividend payable 
less 15% Japanese less 20% Japanese 
withholding tax withholding tax 

$17.42 $16.40 

Ag se ff 

Citibank (Luxembourg) LA. 

16 Avenue Marie Tnerese 


MARKETING 

A leading International Investment Group requires an 
Options Product Manager for a newly-formed marketing 
department in London specialising in financial products. 

Principal responsibilities will include providing wide range 
of basic and advanced option strategies on a daily basis; 
conferences and consultations with customers, develop¬ 
ment of on-golng options training programmes, preparation 
of educational and promotional materials. Candidates, 
aged 30-35, should be registered in securities, be experienced 
in options marketing In the USA as well as internationally, 
have minimum of six years' securities Industry experience, 
be educated to degree standard. Salary negotiable. 

Please write In strict confidence enclosing full curriculum 
vitae to: 

Box A8251, Financial Times 
10 Cannon Street , London EC4P 4BY 


LEGAL NOTICE 


BRUITBIND ENGINEERING GROUP 

Offered for tale the uuti. undertaking* and goodwill of the above well-established 
group of engineering companies including: 

Co-Rest Pump* Ltd. — Manufacturers of corrosion-resistant pumps and valves based in 
Greater Manchester. 

Bruitblnd Gentech Ltd. — Trade caster of epoxy resin components for corrosion-resistant 
and electrical installation applications based in Tyne and Wear. 

Russ-Evans Contracting Ltd. — Contractors for chemical and process engineering projects 
based in Greater Manchester. 

Benmikc Engineering Co. Ltd. — Manufacturers and suppliers of quality engineering 
products for chemical and process industries based In Greater Manchester. 

E. R. Whittingham (Engineers) Ltd. — Manufacturers of epoxy valves sold by G.F.G. 
Valves Ltd., based in Staffordshire and Greater Manchester. 

Further information from the Joint Receivers and Managers, A. Griffiths and D. G. 
Rowlands, Brazennose House, Brazennose Street, Manchester MA SAX Telephone 
MI-834 5414. Telex.- 667235. 


THE COMPANIES (WINDING-UP) 
ACT 1977 

NOTICE OF WINDING-UP ORDER 

Name or Company: 
EUROCANADIAN SHIPHOLDINGS 
LIMITED 

Addreaa of Registered Office: 

30 Cedar Avenue, Hamilton, Bermuda. 
Court: 

The Supreme Court ol Bermuda. 
Number of Matter. 

1983: NO. 148. 

Daw ol Order: 

SA day ol August, 1983. 

Date of Presentation ol Petition: 

27A day of June. 1983. 
Appointment of Joint Provisional 
Liquidators: 

A. Verbena Daniels. Official Receiver 
and Charles Kempe Jr. 

Addreaa of Joint Provitional Liquidators: 
Government Administration Building. 
Parliament Street. Hamilton, Bermuda, 
Attorneys for Joint Provisional 
Liquidators: 

Canwnght and Hollis. 

79 Front Street. 

Hamilton, Bermuda. 


Thornton Baker 


m 
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TDG ahead despite overseas fall 


INCREASED UK profits at 
Transport Development Group 
helped push the pre-tax result 
up from £ 8 .33m to £9.35m for the 
Six months to the end of June 
1983, despite a downturn in over¬ 
seas results. The net interim 
dividend has been lifted from 
1.45p to 1.5p. 

In the last full year a total of 
4 . 45 p was paid. For the period 
under review earnings per 25p 
share before extraordinary 
items were shown as rising from 
3.11p to 4.33p. 

Group turnover expanded 
from £iee.S7m to £176.1m. 

In the UK pre-tax profits 
increased from £6-25m to £8.16m 
on turnover of £109.13m 
(£104.44m). in Europe the pre¬ 
tax figure was lifted from £2.51 m 
to £2-92 m, with turnover at 


£33.99m (£S1.55m). 

However in North America 
profits fell from £ 1 . 17 m to 
£183,000 on turnover of £23.64m 
(£23.42m) and in Austra lia t hey 
dropped from £L15m to £789,000 
with turnover at £9-34m 
(£ 10 .46m). 

Overseas figures for the com¬ 
parative six months have been 
adjusted to take account of ex¬ 
change rates. 

In the UK Sir James Duncan, 
chairman, says that the slow pick¬ 
up of the economy is reflected in 
increased profits. Road haulage, 
which began recovery earlier 
than storage activities, tended to 
flatten out during the half year 
but will soon respond to any 
further economic upturn. 

Storage, particularly cold stor¬ 


age, has been moving strongly 
ahead and profitability is increas¬ 
ing. Plant hire activities made 
some progress, he says, but rein¬ 
forcement companies found, and 
continue to find, the going hard. 

European companies produced 
good results in difficult condi¬ 
tions, says Sir James. Transport 
in the U.S. has been through a 
rough patch but Is recovering 
strongly. North American rein¬ 
forcement businesses made a loss 
In the first elx months, but show 
signs of improvement Hie 
Australian economy remains 
weak and the results of the 
Australian companies reflect 
this, be says. 

On a functional basis an 
analysis of pre-tax profits and 


turnover shows: road haulage 
£5.68m (£5.93m) and £102-95m 
(£97 86 m); storage £5.58m 
(£3.16m) and £24.13m (£20.75m); 
plant hire and other transport 
services £578,000 (£604.000) and 
£J0.67m (£11.51m); reinforce¬ 

ment and exhibitions £ 220,000 
(£L39m) and £3885m (£39.75m). 

Group trading profits moved 
up from £ 21 . 66 m to £22 Dm. from 
which depreciation took £1085m 
(£10.58m) and interest £2.71m 
(£2.75m). 

Tax amounted to £3.44m 
(£3.91m). After minorities of 
£119.000 (£263.000) and extra¬ 
ordinary credits of £630,000 
(£140,000). the attributable 
balance pushed ahead from 
£ 4 . 3 m to £8.42m. Dividends will 
absorb £ 2 _Q 2 m (£lD 6 m). 

See Lex 


International 
Signal striking 
price is 150p 


The application list in respect 
Of the offer for sale of 34,600,000 
“A” ordinary shares of $0.10 each 
in International Signal and 
Control Group at a minimum 
tender price of 125p per share 
closed at 10.01 am on August 12. 

The striking price has been 
set at 150p per “A" ordinary 
share. 


Of the shares being offered for 
sale, 10 m were reserved for ap¬ 
plications on preferential appli¬ 
cation forms from existing share¬ 
holders in ISC. To the extent 
that such applications have 
exceeded 10 m shares, the excess 
has been allocated as if the ap¬ 
plication had been made on an 
ordinary application form. 


“A" ordinary shares will be 
allocated to persons who applied 
on an ordinary application form 
on the basis of approximately 46 
per cent of the number applied 
for. “A" ordinary will be allo¬ 
cated to persons who applied on 
a preferential application form 
on the basis of approximately 62 
Per cent of the number applied 
for. 

ISC will use the proceeds of 
the offer for sale primarily to 
finance the acquisition of the 
Marquardt Company. This 
acquisition was completed yester¬ 
day. 

The Council of the London 
Stock Exchange has admitted the 
**A" ordinary shares now being 
offered for sale to the Official 
List The Luxembourg Stock 
Exchange has also granted listing 
for the “ A " ordinary shares. 

Renounceable letters of accept¬ 
ance will be posted tomorrow 
and dealings in “A” ordinary 
shares are expected to begin on 
Thursday. 


HAT acceptances 


H. A. T. Group says accept¬ 
ances have beeD received in 
respect of 11836838 ne*; ordinary 
(88.7 per cent of the rights 
issue). Shares not taken up have 
been sold in the market at a net 
premium. 


Brit. Dredging midway profit 


A RETURN to profits at the half¬ 
way satge has been shown by 
British Dredging with a surplus 
of £322,000 against losses of 
£105,000 being shown for the six 
months to the end of June 1983. 
Turnover of this sand and gravel 
dredger expanded from £L 2 m to 
JS.Olm. , _ , 

The company is moving ahead 
well in a much Improved 
environment says Mr Fane 
Vernon, chairman, and the com¬ 
pany is experiencing a good 
level of demand for the first 
time in three years. 

Epmin gs per 25p share were 
given as 1.19p (Losses 0.43p). 

At the end of the last full year 
pre-tax profits dropped from 
£8 28 11 to £ 22 . 2 ° 9 . hut the direc¬ 
tors said In their annual report 
that trading profits were well 
ahead hi the first iour months. 

Tax amounted to £125,000— 
—last lime there was a credit of 
£34,000. 

Evtraordinaiv credits dropped 
Hr nr, £200.000 to £42,000 and 
were made up this time ol 
£392,000 on dtepoia!- in he RMC 
vrmjp, inis a fax pirstaton rl 
£340,6-K) which cc:il.1 he substan¬ 
tially reduced if further capila! 
i, as'-q are agreed with the Inl<n>l 
Revenue, say the directors. 


DIVIDENDS ANNOUNCED 



Date 

Carre- 

Total 

Total 

Current 

of spoofing 

for 

last 

payment 

payment 

dJv. 

year 

year 

. 1 


0.87 

1.55 

1.4 

. 60§ 

Sept 30 

50 

85 

75 

lnt L5 

Oct 24 

US 

— 

3.35 

..lnt IXt 

Oct 3 

— 

— 

— 

..int 1.5 

Nov 7 

1.45 

— 

4.45 


Howard Shuttering 

Impala Platinum .._ 

Scottish Eastern Tst lnt 
Laurence Gould .lnt 

TDG .int ... . - — 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition issues, t USM stock. 
§ South African cents. 


• comment 


Even if British Dredging had not 
disposed of its aggregates asso¬ 
ciates, thus ridding itself of 
losses and a substantial debt 
burden, first half profits would 
still have been around 20 per 
cent up on the previous six 
months. As it is, profits have 
more than doubled over that 
period. The disposal of the asso¬ 
ciates to RMC lor £385m was the 
climax of the group’s campaign to 
weed out fringe areas of its busi¬ 
ness and concentrate on the core 
dredging activities. After pay¬ 
ing off the overdraft about £ 2 m 
cash will be left over. This will 


be kept firmly on deposit until 
the company needs to^renew its 
ageing dredgers in three or four 
years’ time. Meanwhile, a re¬ 
duction in the workforce from 
750 to 300 over three years has 
put the company in a better 
position to take advantage of an 
upturn in trading conditions. 
Nevertheless, the improvement 
has been from a very low base 
and British Dredging still has a 
long way to go before producing 
the peak earnings of 1972. At 
that time, the company was 
valued at £18m. On yesterday’s 
share price of 43p, up lp, it was 
capitalised at £7.1m. 


Modest rise forecast 
by Bnmning chairman 


A MODEST increase in profit 
for this year at the Braining 
Group is suggested by forecasts, 
Mr Geoffrey Brunning, chairman, 
told members in his annual 
report. 

In the last full year, pre-tax 
profits of this advertising agency 
more than trebled from £203,000 
to £624,000. as already known. 

More stringent credit control 
resulted in a marked reduction 
In bad debts during the year. 
Interest ' charges were low, 
reflecting a strong financial 
position. 

Advertising agencies had - a 
mixed year says Mr Brunning. 
The London agency made “con¬ 
siderable progress,” but there 
was a small loss at the Bristol 
agency wher two major accounts 


were lost, and in Birmingham 
and Liverpool agencies suffered 
from depressed conditions. The 
Manchester agency had a success¬ 
ful year. 

Trading in the caravans divi¬ 
sion during the second half was 
described as " catastrophic " and 
resulted in a substantial loss. 
An offer to buy these interests 
has been accepted and they will 
cease to be a drain on resources. 

Shareholders’ funds grew from 
£3 84m to £4.1m. Fixed assets 
moved up from £288m to £2.46m, 
and net current assets slipped, 
from £lD9m to £ 1.9 lm. There 
was a net outflow of funds 4f 
£327,000 (£146.000). 

Meeting: 100. Whitechapel 
Road, London, E, September 8 , 
at 12.15 pm. 


First half fall 
at Scottish 
Eastern Trust 


NET INCOME of the Scottish 
Eastern Investment Trust slip¬ 
ped from £1.89m to £182m in 
the first half to' July 81 1983, 
while with earnings per 25p 
share given lower at 1.69p, 
against 1.75p, the interim divi¬ 
dend is being maintained at lDp 
net 

Net asset value per share 
after deducting prior charges at 
par rose from 166.7p (llO.lp) 
and the market value moved 
ahead from 1138p to 168.9p. •• 
“ Franked investment income 
amounted to £284m (£1.93m) 
and unfranked £2.04m (£L58m). 
Interest on borrowed money 
took £187m (£247.000), manage¬ 
ment expenses came to £210.000 
(same) and there was a tax 
charge of £968.000 (£1.17m). 


Video losses 
mount but 
Vibroplant 
improves 


HEAVY LOSSES by its Video 
Leisure company have eaten into 
the near-£lm increase in profits 
shown by Vlbroplant’s plant hire 
division. Video Leisure losses 
increased from £452,224 to 
£185m in the year to March 31 
1983, but plant hire profits were 
up from £805,999 to £l&n- 

Overall pre-tax profits came 
out ahead at £ 550,956 compared 
with £353,775, and turnover 
advanced from £1184x0 to 
£26.41m. Of this total, plant 
hire's contribution was £1589m 
(fll.Slm), and Video Leisure 
increased its share from £30,032 
to £lJ 2 m. 

The directors say the improve¬ 
ment in demand for plant hire 
continued in the second half. 
The much-improved performance 
of this division has been 
achieved without the benefit of 
any broadly-based recovery in 
either the public or private sec¬ 
tors of the construction' industry. 

Although trading conditions 
have improved, there is still a 
large surplus of plant holding 
hire rates at uneconomic levels, 
and as yet no signs of the long 
awaited uoturn in the industry 
have been seen. 

VI Leisure bad an extremely 
difficult year In launching the 
new Mark II video jukebox. 
Further delays caused by the 
Cinematograph Amendment Act 
and the unavoidable teething 
troubles once the machine was 
launched, resulted in a second 
half performance worse than 
anticipated. 

Since March 31,. plant hire 
activity has continued at the 
marginally improved levels of 
last year, but the industry still 
lacks the confidence of a longer 
term sustained recovery, say the 
directors. 

Tax for the year, was £244,109 
(£333,403 credits),.and after pre¬ 
acquisition losses of £652.000 
(£1889 profits) and minorities 
down from £71,330 to £17,533. 
attributable profits were £325,032 
compared with £756,619. 

The total dividend is halved at 
78625p (I4825p) with a final of 
4.6375p. Dividends absorb 
£319.550 (£639,100). Vibroplant 
is unquoted. 


Albright & 
to £14m at 


• comment 

Vibroplmt’s somewhat unlikely 
foray into video juke boxes has 
cost £ 2 m in equipment and r and 
d since its inception two years 
ago. It is still some way from 
proving itself even though it is 
currently trading at a small 
profit Nevertheless, Vibro- 
plant’s video venture has not 
been quite so costly as the more 
than tripled losses from the 
leisure division suggest. The 
previous annual figures included 
only six months' trading from 
video juke boxes when sales 
were held up by legislative 
restrictions on .the use of the 
machines as well as by diatribu- 


STEINBERG 


BRITISH CLOTHING MANUFACTURER 
REPORTS RECORD PROFITS. 


In the twelve months to 26th 
March 1983, the Group made 
pre-tax profits of £1.3 million 
from improved trading in both 
the Contract Manufacturing 
Group and the Branded Products 
Group. 

The Contract Manufacturing 
Group supplies women’s outer¬ 
wear to Marks & Spencer p.l.c, 
and the Branded Products Group 
retails its products through the 
Alexon and Horrockses brands. 
During the year the Group ac¬ 


quired a 75 per cent interest in 
Agentborder Limited which has 
contributed £340,000 to pre-tax 
profits in four months. 

To sustain this improved 
performance and achieve further 
growth, theBoardhave approved 
a Rights Issue to raise £4.1 mil¬ 
lion. This will be used for funding 
major capital expenditure prog¬ 
rammes to increase production 
efficiency and capacity, and to 
develop a chain of Alexon 
retail shops. 


ANNOUNCHMHNTOFGROLTPPRQFrrS 

FORTHETSTELVE MONTHS TO 26TH MARCH 1983 



19S3 £000 

1982 £000 

TURNOVER 

31,715 

27,425 

PROFIT BEFORE TAXATION 

1,328 

218 

TAXATION 

81 

(142) 


1,247 

360 

EXTRAORDINARY ITEMS 

606 

294 


641 

66 

MINORITY INTEREST 

79 

— 

PROFIT ATTRIBUTABLE TO SHAREHOLDERS 

562 

M 

EARNINGS PER SHARE 

85p 

2.7p 

DIVIDENDS PER ORDINARY SHARE 

l.OOp 

0.02p 


Copies of Report and Accounts are available from the ScactaiVjSi Bn bci g GiowpypXc^KilnFaga^Mihon Keynes, Mil 3EE. 


thm problems associated with 
London and Liverpool . Trust, 
which until four months ago 
exclusively marketed the 

Meanwhile, an Improvement 
in trading conditions—-which has 
since abated—allowed 10 per 
cent price increase* on the 
mainstream plant hire ride. This 
ride of the business has always 
been volatile and Vibroplant is 
aggressively seeking longer teem 
contracts in a bid for greater 
earnings stability. Investment In 
new plant ran slightly ahead of 
denreriation at £3m. against 
£500,000 for video Juke boxes, 
and provided the biggest 
element in a rise in borrowing 
to nearly 50 per cent of share¬ 
holders’ funds. The p/e on 
yesterday’s price of 129p. up Up. 
has come down significantly 
from former levels, but U still a 
little daunting at just over 30 
on an historic fully-taxed bonis. 


A CONSIDERABLE improve¬ 
ment in pre-tax profits is 
reported by Albright and Wilson, 
manufacturer of chemicals and 
allied products, for the six 
months to June 27 1983. The 
figures climbed from £ 6 . 68 m to 
£1483m, and the directors say 
tins reflected increased sales, 
farther gains in manufacturing 
efficiency and benefits from the 
reduced value of sterli ng. 

Sales were ahead at £272.42m 
compared with £258.03m. No 
dividend on the ordinary stock 
has been declared for . 1983 
(same), and the first half pre¬ 
ference stock dividend has been 
waived as in 1982. . 

First half results were 
affected by the sale of the Bush 
Boake Allen flavour and fra¬ 
grance business in September 
1982 and the inclusion from 
January 1983 of the TCE UK 
companies, mainly engaged in 
tiie' manufacture of paper 
chemicals. 

Excluding Bush Boake Allen 
and TCE, sales would have risen 
in value by about 15 per cent, 
but trading profit would still 
have increased by just over 
50 per cent. 

Trading profits for the opening 
six months advanced from 
£ 13.77m to £20.79m. Interest 
payable less receivable was down 
from £7.09m to £5.97m. 

After tax up from £282m to 
£ 2 . 6 m and higher minorities of 
£863,000 (£253,000). attributable 
profits, before extraordinary 
items, were £1186m compared 
with £481m. 

There were extraordinary 
debits of £2.59m against £$89m. 
These related mainly to the dis¬ 
posal of the West Bank site and 
the planned closure of the Strat¬ 
ford site. The losses in 1982 
mainly comprised a provision 
for loss on disposal' of the Bush 
Boake Allen business. 

Commenting on the first half 
figures, the directors say almost 
aQ sectors contributed to the 
improvement in results, with the 



Livingstone, 


deputy chairman and 

director of Albright and Wllsom the London-based chemical 
manufacturer, which yesterday reported interim profits up 
from £ 6 . 68*0 to £l4JBSm- 


largest gain being achieved in tributiou from the two sectors 
phosphates. concerned.White. the recovery 

Recession in the . North in UK profits progressed, the 
American pulp , and paper In dus- overseas'Companies continu e d to 
try. and low . margins . in . UK provide the major part .of group 
fertilisers, led to a reduced con- profits. 


Charles Hill ship repair 
side put in receivership 


BY DAVID DODWEU. 


Charles BQU. the ship-repairing 
and engineering group which 
merged last December with 
Kennedy Smale, the electro¬ 
mechanical, ' telecomunlcations 
and knitted-gloves manufacturer, 
has put its ship repairing busi¬ 
ness into receivership. 

Jefferies Avonmouth, the ship 
repairer that Was. until the 
merger with Kennedy Smale. the 
main-business of Charles Hill, 
employs" about 200 people at a 
dry dock near Bristol: Charles 
Hill announced yesterday that the 
company- had continued to incur 
"substantial losses.” and that 
without the immediate injection 
of further funds, it was insolvent 

Mr Alex Johnstone, chairman 
of Charles Hill since February, 
said: ’’The whole group would 
have been endangered if the 
board bad not taken firm action. 
I think we have stopped the 
haemorrhage." 

Receivers Peat Marwick Bir¬ 
mingham, toe allowing the 
company to continue to trade 
while a buyer is sought. 

Two other Charles Hill sub¬ 
sidiaries are in the process of 
being sold- "to protect the 
current and long-term profit¬ 
ability of the remainder of the 
business.'’ These are Octavius 
Hunt, which makes smoke pesti¬ 
cides and sparklers, and Astral 
Telecom, a dealer iu telecom¬ 
munications products. 


Octavius Hunt has been, sold 
for £300,000. with £50.000 of the 
total being deferred for .10 
months. Negotiations on the 
sale of Astral are “ at an 
advanced stage." The sum 
raised is expected to be in the 
region of £125,000. 

Disagreement over tbe deci¬ 
sion - to put Jefferies into 
receivership led to the resigna¬ 
tion cif Mr William 1 Dome; 
Charles Hill's only non-executive 
director. •' 

Mr/pouie said yesterday: " If_ 
you can’t: agree «vith. a board 
decision on a matter of prin¬ 
ciple. then the only honcirable 
' option is to resign. ■ 

For the past three years, 
Charles Hill has reported prettax 
losses. In 1981 they amounted to 
£423,000—compared with £186JM)Q 
a year earlier. Turnover in the 
same year fell from £14m to 
£ 10 m. 

By contrast. Kennedy Smale 
made pre-tax profits of £lm in 
the year to March 31 1982. on 
turnover of £3.9m. This compares 
with profits of £900.000 in the 
previous year, on turnover of 
£3.6m. 

Mr Johnstone said tbe full 
extent of the losses at Jefferies 
would be revealed when annual 
accounts are unveiled at tbe end 
of September. Charles Hill’s 
shares unproved 5p on the Stock 
Exchange, to end the day at 78p. 


John Crowther 
rights issue 
94% taken up 


Acceptances have been, received 
for 3888,735 ordinary represent¬ 
ing approximately 94 per cent 
of the 3.6m ordinary offered by 
way of rights, by John Crowther 
Group.. 

New ordinary not taken up 
have been sold In the'market at 
a' premium and net proceeds will 
be distributed prorata among 
the provisional allotees originally 
.entitled thereto, except that no 
individual payment will be. made 
for any amount-o£ less.than. £ 2 . 


Greencoat Props. 


Greencoat Properties, to be 
renamed Abacb.Investments, has 
announced that of the 4ll69m 
new ordinary share offered by 
way of a rights issue, approxi¬ 
mately 95 per cent has been 
taken up. Shares not taken up 
have been sold in the market at 
a premium and the net proceeds 
will be distributed to provisional 
allottees who have not taken up 
their rights, except that no pay¬ 
ment will be made of individual 
a mourn s of less-than £ 2 , 


LADBROKE INDEX 

728-735 (+9) 


based on FT Index 
Tel: 01-493 5261 


FT share information 


The following securities have 
been added to the Share 
Information Service; 

Ablngwortta (Section: Trusts, 
Finance, Land). 

Adam Leisure Group (Leisure). 
Allstate Explorations (Mines- 
Australian). 

Barrick Resources Corporation 
(Canadians). 

Caparo Lnds 8 } per cent Conv. 

Cum. Red. Pref. (Industrials). 
Cifer (Electricals). 

Datastream (Industrials). 
Edmond Holdings (Property). 
Intervision Video (Hldgs.) 
(leisure). 

Microfilm Reprographics (Elec¬ 


tricals). 

Micro Focus Group (Electricals). 
Microlease (Electricals), 

Miss World Group (Leisure). 
Mnemos (Electricals). 
Nationawlde Leisure (Leisure). 
Octopus Publishing Group 
(Newspapers). 

Otter Exploration (Mines- 
Australion). 

Pan Pacific Petroleum (Mines- 
Au 5 tralian). 

Perstorp AB (Chemicals). 
Renlshaw (Electricals). 

Secnriguard Group (Industrials). 
Spring Ram Corpn. (Industrials): 
United Leasing (Trusts, Finance, 
Land). 


RESULTS AND ACCOUNTS IN BRIEF 


SELECTED MAJUCET 7BU9T—Revenue 
(or the she months to May 26 1883 
El00,000 (£135.0000) including net 

Investment income £88.0000 (£103.000) 
and expenses 08.000 (£29.000) 

Participating shersa offer price £10 68 
(£11.69). Directors bolieve outlook 
remains good lor world economlas and 
Stock markets and they Intend to 
remain as fully invested aa possible. 

WINTOtBOTTOM ENERGY TRUST— 
Net asset value par ordinary share was 
88.7p et the close of business on 
Auoust 12. This was after deduction 
of prior ebargee at par. and 91p after 
deduction of prior charges at market 
value. 

ASSOCIATE) BRITISH FOODS 
GROUP—Result* (or year to April 2 
1883 rap art ad Mev 24. Group share¬ 
holders- lunda £529.03 m (ES43.24 m >: 
net currant aaaets £99.68m (£1*1.28m): 
fixed assets £767.92m (£338.44m): 

investments £30,54m (£12.97m). 

Decrease In working capital £4m (E5m 


increase). Increase in berrowfiige 
£81 m (Dim). Meeting. Connaught 
Rooms. WC, June 24. n am. 

HOUSE OF FRASER (department 
etorea)—Results for year ended Janu¬ 
ary 29 1983 reported April 29. Group 
fixed assets £399.69m ((374.82m). net 
current assets £154,89m (£148-42m). 

Shareholders’ funds £496.6m 
(£482.25m). Mooting. Glasgow, June 
30 at noon. 


OELMAH GROUP (rubber end 
plastics fabricator)—Results for the 
period to the end of March . 1983 
already known. Shareholders' funds 
£1-2741 (£732,569): hired assets Cl. 02 m 
(nil): net current asseta £530.687 
(£132.568): daersaia in bank and cash 
balances £171,874 (Increase £514.022) 
including £1.06m purchase at Oalmar 
this time. The company is e close 
company. Mooting: Manor Royal. 
Crswlsy, Wear Sussex, on August 25 
at 10 am. 


BOARD MEETINGS 


Tha following companies have notified 
dates of board meeting* to the Stock 
Exchange. Such meetings are usually 
held for the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends 
era Interims or finals and the sub¬ 
divisions shown below srs based 
mainly on laat year's rtmareble. 

TODAY 

imeritna: Adame and Gibbon, Anglo. 
International Investment Trust, Metal 
Bulletin. Royal insurance, Unilever. 

Fbrala: Cowan De Groat, Fleming 
Japanese Investment Trust, Group 
investors, .- Koeiemat, Meat Tradg 
Suppliers, Reetmor. . 

FUTURE DATES 

Interim*.— 

AGA --- Sept 2 


Algernons Bank Nederland . 

Bryant (Derek) ... 

Charterhouse Group .. 

Crouch (Derek) . 

English & Scottish Investors ... 

Fife Indmer ...... 

Ingham (Goorga) . 

Leleuretlme International ...... 

Needlers .... 

Olivas Paper-Mill .. 

Phoenix Probertlos & Flnanoa... 


Prudential ..... 

Rackltt fl/Colmen .. 


Rotork 
Soutbepd Stadium 


Finals:— 

Calcutta Efectric Supply (India) 
Framing Japanese Inv Trust ... 
Reliance Knitwear .. 


Aug 79 

Aug 17 
Sept .1 
Aug 54 
Aug 19 
Aug 23 
Aug 23 
Aug 19 
Aug 25 
Aug 17 
Aug 23 
Sept B 
Sept 6 
Aug 24 
Aug 17 


Aug 17 

Aug 18 
Aug 18 


GOLD HILL GROUP 


F1PAR, FINANCIERS 
DE PARTICIPATIONS, HOLDING SA 

LAUSANNE - SWITZERLAND 


HAS ACQUIRED AS WHOLLY OWNED SUBSIDIARY 


GOLD HILL AND KESPERRY FUTURES LTD 
MEMBER OF LONDON INTERNATIONAL 
FINANCIAL FUTURES EXCHANGE 


MANAGEMENT OFFICE: 


GOLD HILL SERVICES &A. 
4. ruff du-Lion d’Or 
CH-1003 LAUSANNE 
' Ttt (21] 20 58 31 
Telex 24477 FI PA CH 


BROKERAGE OFFICE : 
GOLD KILL AND KESPERRY 
FUTURES LTD- 
45 Blackfrian'Roed 
GB-LONDON SEl 8N2 
T«. (1)9260688 . 

Telex 23344 GOLKESG 


Granville & Co. Limited 

(formerly M. J. H. Nightingale & Co. Limited) — 


27/28 Lovat Lane London EC3R 8EB ~ ~ Telephone 01-621 1212 

Over-the-counter Market 


' 1982^3 
Htah Low 
142 120 

Company 

Ass. BriL Ind. Ord. ... 

Grose Yield 
Pries Change dhi.(p) % , 

P/E 

. Fully 
Actual taxed 


117 

Ass. Bnt. Ind. CULS..,'- 

143 

. 




_ 


57 

Airaprung Group . 

67 

— 

8.1 

9.1 



46 

21 

Armnege & Rhodes ... 

21 

- 1 

4J 

70S 



220 

98^ Bardon Hill .. 

220 


7.2 

3 J 


18.3 


100 

CCL 11 pc Conv. Pref.,,, 

144 

-_ 

1B.7 




230 

192 

Cindico Group . 

192 

_ 




_ v 


46 

Daborsh Services . 

54 






122 

77 

Prank Horeell .. 


_ 





TIB 

7S»j Frank Horeell Pr Ord B7 

116 






83 

68 

Frederick Parker . 

58 

-_ . 

7.1 

12.2 



55 

32 

George Blair . 

32 

_ 





100 

a 

Ind. Precielon Castings 

es 


73 

1.2 


10 JJ 

200 

100 

IsiS'Conv. Pret. 

1® 

— 1 

15.7 

7 9 



112 

47 

JsCkson Group . 

112 


4.5 

4.0 



237 

ill 

JEro»» Burrough . 

207 

+ V 

11.4 

s.e 



2BO 

139 

Robrat Jenkins . 

139 

- 1 

200' 

14X . 



S3 

54 

Scruttons "A" ... 

66 

— 

9J 

8.4- 

11.3 

8J 

167 

ill) 

Torday b CariisiB . 

H2 

_ 

WA 

10.1 

5.0 

8.6 

23 

21 

Undock Holdings .. 

24 


1.0 

«.Z 

18.0 

22^ 

85 

64 

Welter Ainender . 

74 

- 1 


9.2 

5.3 

8.6 

276 

214 

W. S. Yearn . 263 xd — 2 j7.j 
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MINING NEWS 


UK COMPANY NEWS 


Improvement in 
Impala profits 

*Y KENNETH MARSTON, MINING EDITOR 


INCREASED profits tax the yew 
to June 30—improving on the 
Company’s forecast at the half- 
year hum ore announced bv 
Impala PUttmun Holdings in the 
Gencor group. 

As a result, the final divi¬ 
dend la lifted by io peots to 
60 cents, making a year’s total 
of 85 oeiKS (5Jp) against 75 
cents for the previous 12 
months. Little change Is fore¬ 
cast in results for toe current 
year to next June. - 

Vwr «n<t«d 30 Juiu 
1983 1962 

nooo Fwoo 

Conaolrdfltill profit ... 17C.M8 1 W.82S 
To* and Ibbm com. ... S3.30S W.4J5 
Pro&t altar nr -and 
)««■• conSidprat’on 91.639 89,451 

Tram far to mvrvS of 

foreign *utm. — 57 

Transfer <0 nHMHve for 

expand on mining ... 24.300 36.500 
Dividend*.. 48.002 4X23? 

Earning* pgr share 

(cents) . 159 15& 

Dividends per share 

(nnii) . 86 7$ 

Although the figures are not 
directly comparable. It is dear 
that Impala has dose less well 
in the past 12 months to June 
30 than has ms rival Rustenfourg 
Platbtua Holdings in the 10 
months to June 30. 

Impairs pre-tax .pro&t of. 
R174.9m • (£105m) shovs an 
Increase of 12.9 per cent over 
that of the previous year while 
the net profit, after transfers t o 
reserves, fe up 27.3 per cent to 
K67.3m. 

In the case of Rnstenburg, 
pre-tax profits far the 10 manth* 
to June 30 of R151.2m -were 


76— per cent higher titan those 
of the previous 12 months. Dis¬ 
tributable earnings after tar and 
provisions rose to R634m. an 
increase of 34.6 per oeat over 
the wal for the previous 12 
months. 

Ruatenbucg* sales of platinum 
accelerated .in the four 

mouths, a period in wide* the 
company embarked on a policy 
of basing its oelHng prices mote 
closely on those on the the free 
market after having previously 
followed the fixed producer price 
of 6975 per ounce. - - ■ 

The free market price has 
been below $473 during tide 
period—was around S433 yes- 
tenday — which suggests that 
Ruat*abuse's moan competitive 

pricing policy may have in¬ 
creased business ax the expense 
of Impala which has not aban¬ 
doned the producer price line, 
although same dfeOQadng may 
have occurred. 

Even so, Impala says rtiar the 
level of platinum sales was 
better than forecast Japanese 
jewellery industry demand re¬ 
mained good and there was an 
Improved offtake by the auto¬ 
mobile industry which uses the 
metal as a catalyst in exhaust 
emission control devices. 

Xmpala’s latest results were 
not known during market hours 
yesterday and the shares dosed 
25p up at 925p to yield 5.5 per 
cent on the increased dividend. 
Rusteoburg ar 750p xd return 
only 2.7 per eeat but in this case 
the market is expecting a further 
increase Is the current year's 
dividend. 


Peko-WaUsend counter 
offer for Robe River 


A COUNTER-BID of AS2.40 
(141p) per share for Australia’s 
Robe River Iron ore bolding 
company is to be made by the 
Peko-Wallsend mining and indus¬ 
trial group. Valuing Robe River 
at some A$103m (£60-6m) the 
latest offer follows one of AS2 
per share made earlier this 
month by the Pancontinental 
Mining uranaum, gold and oil 
group. Robe River shares were 
marked up to 14Dp in London 
yesterday. 

Robe River has a 35 per cent 
stake in the big Robe River iron 
ore venture, in the West Angela 
region of Western Australia’s 
Pilbara, which has some Llbn 
tonnes of iron ore. The other 
participants in the venture are 
Cleveland Cliffs (30 per cent). 
Mitsui (30 per cent), and - Cape 
Lambert Iron Associates (5 per 
cent). 

Michael T h o m p so n-N oel - re¬ 
ports from Sydney .that Redes* 
dale, a 50.01 per cent share¬ 


holder in the Robe River 
company, has not ruled out 
accepting a bid. Redeadale is 
51 per cent-owned by Buns 
Phlip, the Australian trading 
group, and 49 per cent by Engel¬ 
hard Minerals and Chemicals of 
the U.S. 

Peko-WaUsend^ offer is condi¬ 
tional on acceptance by holders 
of 90 per cent of Robe River’s 
capital, of which Paocootlnental 
holds 9.74 per cent. In the year 
to June 30 Robe River’s pet 
profit advanced by 116 per cent 
to ASlOJhn. 

“ Although cognisant of the 
reduced growth prospects for 
Australian iron ore producers. 
Peko is satisfied that its pro¬ 
posed investment in Robe River 
will provide an attractive rate of 
return." the company said 
yesterday. “ In addition, it will 
complement the company’s 
principal In t e r ests in gold, 
uranium, copper, tungsten and 
coal." 


New Gencor gold mine 
may be in prospect 


ACCORDING to Johannesburg 
brokers, Davis Borkum Hare, the 
Gencor group has a new modest 
grade gold mine in prospect as 
a result of the earlier reported 
drilling of the Eendracht- 
Leandra area adjoining the 
Evauder goldfields in South 
Africa. 

Mr Ted Pavitt. c h ai rm an of 
Gencor, said - in the annual 
report in April this year that it 
was hoped that there was suffi¬ 
cient tonnage " 10 warrant 
exploitation as an adjunct to an 
existing mine.” 

The brokers believe that the 
new mine will be called Poplar 
and will cost some R350m 


(JE210m) to take to production 
by 1987. Milling capacity is 
expected to be between 100.000 
tonnes and 150,000 tonnes per 
month with a gold grade of 
between 5 grammes and 5J 
grammes per tonne. 

When the production stage is 
reached they think that the new¬ 
comer may be attached to an 
existing mine in the area, prob¬ 
ably Winkelluak. Thus there is 
the prospect of a similar deal 
involving the utilisation of tax 
benefits as in the case of the 
proposed merger, just announ¬ 
ced, between the group's Baffels- 
fontein and Beatrix Mines. 
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Could this be YOU 
in a few gears’ time? 

remembering the friends 
who used to call. 

Zb BRd, prodded, tbnogh ytm rf detoml prafarioerf tcrace to 
«ihr*L. He looked fiand 10 *n old 3ft aC >ifigniiy and tnc axnfiara - 
atandarfs he’d koovn Uncc dddlwad. Mow tnfhri oo hsx rimnawd fas 

wing*. Ikm s u nng has kfihto»«»ld»>wn. 

needy pe«»pfc,such* be, whom the DGAA i»h^»*.Rninebfiji 
ntbcyanmr Sa drifenmimaa. 

vhm inrM-«. or jufitmiiy natal this 00 taafer pombic. won mendiBip 
and su p poniofaen their aim 6«flie»gc no Iwgerrig*- 

WedqjrodendreJywpawttdonaaambyw^oiXflptis, 

Cnenu (which, iffcr fcwTe«sor modern tefolfy eOa 
ipig B Tkx) sod private doa*uoso- nxxo people 

litaycm... to hdpekfcriypenoa* in their time of need. 

DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897 . Her MqeayQimSUtabCth The Qmi Mother 
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Increase by 
Commercial 
Bank 
of Wales 

A GREATER volume of busi¬ 
ness, particularly in foreign 
trade, helped offset the advene 
effect of lower interest rales at 
the Commercial Rank of Wales 
which showed a lift in pre-tax 
1 profits from £402,009 to £625,000 
for the *ix months to the end of 
June 1983. 

The group Improvement, 
according to Sir Julian Hodge, 
chairman of unquoted bank¬ 
ing-concern. is largely attribut¬ 
able to instalment credit busi¬ 
ness which benefitied from 
reduced funding costs and 
greater turnover following the 
withdrawal of hire purchase 
controls. 

The second half of the year is 
expected to be much in line with 
the first. Although interest 
rates may produce a alight up¬ 
ward trend Sir Julian saya this 
will not affect the instalment 
credit subsidiary for the second 
half as funds have already been 
negotiated. 

Operating profits fell from 
£4.37m to £3R3m after which 
interest payable was lower at 
£3Am compared with £3.97m. 

Tax amounted to £240,000 
(£152,000) and retained profits 
emerged ahead from £280,000 to 
£385,000. 


Good recovery at Laurence Gould 


THE UK business of Laurence 
Gould and Co. consultants In 
agriculture, has shown a “very 
good recovery 0 and is presently 
ahead of 1(8 budgeted profit and 
turnover, say* Mr Laurence 

Gould, the chalpinan | jjj his 
interim report. 

All sectors of the company's 
business are in profit, including 
its new Belgian subsidiary, 
Agrer. 

Figures for the six months to 
June 30. 1983 show an increase 
in trading profits from 148,000 
to £186.000. This was prior to 
the staff profit share scheme, 
which increased from £22,000 to 


Rexmore shows 
some early 
confidence 

All subsidiaries of Rexmore, 
fabric supplier and distributor, 
are ahead of budgeted targets 
and ahead of the corresponding 
figures for the early months of 
1982-83, says Mr A. Rosenblatt. 

the pjmtrnian , Ip hin ann ual 

statement. 

He believes that the long 
recession experienced in the 
textile industry is showing signs 
of coming to an end. He adds: 
"Should this trend continue. I 
am confident that the current 
year will be one of improved 
performance 


£26,000. Turnover of this USM 
company was higher at H.Mm 
compared with £1.27m. (Com¬ 
parative figures do not include 
any contribution to turnover or 
profits from Agrer, which was 
acquired on July L 1982.) 

An Interim dividend of L3p 
(1982 equivalent of l-25p) is 
being paid. 

Tax for the half was up from 
£60.000 to £69.000. leaving attri¬ 
butable profits higher at £91,000 
(A&OOO). Stated earnings per 

share rose from 4.03p to 5.03p. 

Mr Gould says the company 
continues to be very active in 


Tanzania where it is engaged on 
a major contract for the coffee 
industry development pro¬ 
gramme through the Tanzanian 
Government, and funded by the 
European Development Fund. 

In Ethiopia end in Indonesia, 
it is working on World Bank 
funded assignments. New pro¬ 
jects have started in Ghana— 
which had been seriously 
delayed due to political and 
economic conditions in that 
country. 

In Bangladesh, Laurence 
Gould has been entrusted by the 
Asian Development Bank to 
develop an assignment in the 


Losses continue midway 
at Ayrshire Metal Prods. 


A DIVE to pre-tax losses of 
£68,000 has been shown by Ayr¬ 
shire Metal Products for the 24 
weeks to June 17 1983. which 
compares with previous profits 
of £24,000. Sales of this light 
engineer and steel fabricator 
exuaaded from £6.27m to £8.33m. 

The loss per 25p share was 
shown as 1.4p against previous 
earnings of 0.5p. 

Overseas there was an 
increased trading profit of 
£10,000 compared with £1,000, 
but in the UK the figures were 
reduced sharply from profits of 


£31,000 to losses of £59,000. 

In the last full year pre-tax 
losses grew from £243,000 to 
£539^)00. 

Markets continue to be 
severely depressed, say the 
directors, with margins under 
considerable pressure. The 
company’s St Helens factory is 
one exception with some of its 
markets showing a welcome 
recovery. 

Losses were after charging 
redundancy costs of £16,000 at 
Daventxy. Interest payable rose 
sharply from £8,000 to £19,000. 


Chittagong Hills. The company 
is also engaged on new projects 
in Barbados and Honduras, -and 
in Sudan it has recently cap¬ 
tured an important project on 
the White Nile. 

Agrer, the Belgian subsidiary, 
has responded well to its asso¬ 
ciation with the group and is 
vigorously pursuing a range of 
new contracts as well as con¬ 
tinuing to work in a number of 
French-speaking countries. 

At June 30. net assets were 
£1.45m (£1.04m at December 31 
1982). This includes net re¬ 
ceipts of £320.000 from the 
recent USM placing. 


Midland Bank? 
rights issue 
approved 

At an extraordinary general 
meeting of Midland Bank held 
yesterday shareholders approved 
the resolution necessary to im¬ 
plement the rights issue which 
was announced on July 27. 

Provisional allotment letters 
will be despatched to share¬ 
holders on the register on August 
15, in accordance with the 
details set out in the circular to 
holders dated July 29. 

Listing has been granted for 
the new shares and dealing will 
commence, nil paid, today. , 


Second half 
advance at 
Howard 
Shuttering 

IN THE year to April 30 1983 
taxable profits of Howard 
Shuttering (Holdings) advanced 
from £359,853 to £5S2,766 on 
higher turnover of 16.2m, against 
£4.S9m. 

With earnings per lOp share 
Of this group—whose principal 
activities include formwork and 
shuttering contracting, erection 
of concrete structures, plant hire 
to the construction industry and 
specialised joinery work—given 
as 5.6p (4.3p), the final dividend 
is raised from 0B65p to Ip net. 
making an Increased total of 
1.55p (L4p). 

At the half-year stage, the 
group had stipped from pre-tax 
profits of £227.000 to £203,000. 
on lower sales of £2.62m 
(£2.GSm), 

For tiie full year, tax took 
£167,635 (£36,586) leaving attri¬ 
butable profits of £415,131 
(£493,421 after an extraordinary 
credit of £170,154 relating to a 
revaluation surplus on a free¬ 
hold property which was realised 
on its subsequent disposal). Divi¬ 
dends absorb £97,471 (£58.447)— 
after Mr J. A. Howard, chairman, 
and Mrs J. D. Howard waived 
their interim payouts—and the 
retained profits emerge at 
£317,660 (£434,974). 


RacaL 

Twenty-eighth consecutive record year. 


Last year world trading conditions were 
the most difficult that we have experienced for 
many years. Despite this ’ the Company 
achieved record sales and record profits for 
die 28th consecutive your. 

The Group net profit before taxation far 
the year ended March 31st, 1983 amounted to • 
£114,268,000 (previous year £102,616,000) an 
increase of 1L35%. Taxation is estimated to be 
£42,969,000. 

In addition to the above profit, there is a 
realised currency exchange profit on opera¬ 
tions of £2,162,000 which after estimated 
taxation of £472,000 has been transferred 
direct to the Currency Equalisation Reserve in 
accordance with our usual practice. 

Taxation has increased from 31.5% of the 
pre-tax earnings far 1981/82 to 37.6% far the 
year under review. In 1981/82 and earlier 
years we benefitied from the brought forward 
Decca (ax tosses, most of which have now been 
utilised. 

The Directors are recommending; the' 
payment of a Final Dividend of 16.456% net 
of tax (4JI4p per share) malting a total of 
22.022% far the year (1982 20.02%). Warrants 
far' the Final Dividend wiO be posted on 
August 16th, 1983 to shareholders on the 
Register of Members on July 14th, 1983. 

Our Business 



The Trading Record 



for the LastTenlfears 



Turnover 

£ 

Sales Outside UK 
£ 

Pre-Tax Profit 
£ 

EPS 

after Tax 

1974 

37,378,000 

25,099,000 

6,247,000 

1.70p 

1975 

53,988,000 

36,912,000 

9,559,000 

3.82p 

-1976 

79,971,000 

58,073,000 

19,646,000 

6.16p 

1977 

122,258,000 

90,273,000 

32,714,000 

9.44p 

1978 

183,338,000 

141,380,000 

49,832,000 

12.73p 

1979 

226,689,000 

169,201,000 

61,623,000 

16.88p 

1980 

263,742,000 

185,611,000 

63,624,000 

18.06p 

1981 

536,434,000 

379,006,000 

73,211,000 

18.67p ■ 

1982 

643,894,000 

-465,821,000 

102,616,000 

26.16p 

| 1983 763,568,000 

532,059,000 

114,268,000 

26.57p 


Research and Development 

Racal has front its earliest days been 
committed to a policy’ of funding the great 
majority of its R D from its own 
resources to develop proprietary products 
for the world market. This policy has been 


Racal’s principal activities, 
with their respective percentages 

together 
of sales, 

are:— . 


Data Communications 

32% 

Radio Communications 

24% 

Marine Electronics 

11% 

Defence Radar & Avionics 

11% 

Energy Resources 

Other Business Activities 

6% 

16% 


Data Communications 

Sales amounted to £242,167,000 rep¬ 
resenting an increase of 36% over the 
previous year. Whilst some of this increase 
was attributable to the devaluation of 
sterling against the US dollar, there was 
substantial growth in real terms. 

Unfortunately the profit contribution 
was less than we had planned because of 
the disappointing performance of 
Racal-Milgo, Miami, which has been'a 
major profit contributor for many years. 

The performance of Racal-Vadic of 
California, however, was excellent and 
profit margins were maintained. 

The worldwide demand for data 
communications products continues at 
record Weis as does the requirement for 
modems at all speeds. 

Radio Communications 

Sales of radio communications systems 
were £187,274,000. This was only a modest 
increase on the previous year arid resulted 
from a slowdown in the rale of orders 
received from overseas countries following 
the sharp fall in the price gf oil. However, 
orders are not being lost to competitors in 
these territories but the signing of certain 
major contracts is being delayed by twelve 
months or more, due to the current 
econoniic difficulties in these countries. 

Despite this problem the tactical radio 
communications comjxmies had their best 
year by far with sales and profits at record 
levels. Our company continues to be the 
acknowledged world leader in this field. 
The Sultanate of Oman recently placed an 
order, valued at £20,000,000, for JAGUAR 
VHF anti-jamming:frequency hopping 
radios. This brings the total for these 
equipments up to £30,000,000. Approxi¬ 
mately half of this amount has already 
been delivered. 


Sales of strategic radio were well down 
on forecast but there are now encouraging, 
signs of improvement. After a difficult 
period of trading, contracts worth a total of 
nearly £22,000,000 have been recently 
awarded and further substantial orders for 
specialised systems in both civil and 
military environments are at advanced 
stages of negotiations. There is good 
potential throughout llie world for our 
extensive range of communications elec¬ 
tronic w’arfare (EW) equipment for sur¬ 
veillance, direction finding and jamming. 

Marine Electronics 

*• Sales of all marine electronics products 
grew to £85,233,000. 

This business is now directed through 
one organisation which controls_ and 
co-ordinates the activities of 24 UK and 
overseas companies. Plans for expansion 
in a number of kev areas—navigation, 
radar, controls, simulation and service— 
are centralised within this group with 
particular emphasis on total systems. 

Defence Radar Sc Avionics 

During the vear sales grew strongly to 
reach £81,751,0(50, of which defence radar 
contributed £66,000,000, this being three 
times more than that of 1980. 

The many contracts being won for 
radar electronic warfare (EW) svstems 
demonstrate the group’s growth in this fast 
developing _ area. Some 25 years of 
experience in designing, developing and 
manufacturing EWsvstems has enabled 
Racal to emerge as a leading authority in 
defence systems for all environments on 
land, at sea and in the air. A notable 
success was a £20,000,000 order for the 
supply of advanced electronics support 
measures (ESM) svstems for Royal Navy 
submarines. Further naval orders iii 
excess of £50,000,000 arc confidently 
expected over the next few weeks. 

Increasing partici}>ation iii major 
collaborative programmes has resulted 
in a joint agreement with Westland 
Helicopters to develop avionics manage¬ 
ment systems. 

Energy Resources 

Sales reached £45,038,000 in a difficult 
year for those involved in the oil related 
industries. 

The formation of an energy resources 
group has brought together specialist 
companies involved in precise positioning 


and offshore survey technologies, princi¬ 
pally for the oil and gas industries 
throughout the world. 

Other Activities 

These account for the remaining 
£122405,000 of sales. It is interesting to 
note that this figure, is as large as the 
turnover for the entire Racal Group as 
recently as 1977. 

The other businesses are:— acoustics, 
antennas, computer-aided engineering, 
communications security, data & com¬ 
munications recording, financial terminal 
'systemsvfrealth 8c safety, intruder detection, 
logistic support and automatic/diagnostic 
test systems, measurement technology, 
microelectronics, microwave components 
& systems. 

Cellular Radio 

Our successful application for the 
private sector licence to operate a nalion- 
wide public telecommunications service 
based 011 cellular radio technology, has 
opened up an exciting new business 
opportunity. The licence, which runs for 
2o years, jpermits us to set up and operate a 
system which will provide portable access 
to the public telephone network on a vast 
scale. 

We foresee a significant sales turnover 
around 1990, with profit margin at least 
comparable to that currently achieved by 
the Group as a whole. 

Pay Television 

We in Britain stand on the brink of a 
television revolution already referred to as 
tiie third age of broadcasting. 

The Group, through its equal joint 
venture partnership with Oak Industries 
Inc. of. California, is already involved in 
this new area not only iii the United 
Kingdom but throughout Europe. 
Racal- Oak Limited, our recently formed 
associate company, blends together our 
own expertise with lhat of Oak 
Industries, a United States market leader 
in many aspects of pay television. 

Overseas Sales 

Deliveries outside the United 
Kingdom amounted to £332,000.000, an 
increase of 14% over the corresponding 
figure for last year and represent 70% of 
total sales. Exports from the UK main¬ 
tained Racal’s position in the top twenty 
league table.. 


business acquired with Decca, beiug 
liandlcd this way. 

Appreciation 

The skill and dedication of our staff 
was formally recognised last November, 
when our Company was named as the 
winner of the 1982 United Kingdom 
Business Enterprise Award. I am certain 
that it will be your wish to join me in 
congratulating all the members of the 
Racal team for their tremendous efforts 
which have done so much to put our 
Company in the position it now holds in 
the world of professional electronics. 
Additionally, we should thank most 
sincerely tlieir families for their loyalty, 
encouragement and understanding which 
is essential for our success and is so greatly 
appreciated. 

The Future 

The former Decca group of companies is 
now going forward strongly. The major 
problem remaining to. be solved is the 
elimination of the losses being incurred in the 
field of small boat radar and this year we 
expect to go a long way towards achieving that 
goal. The defence radar company is especially 
successful—its order book is large and growing 
and the future prospects are most encouraging. 

Several of our smaller businesses are 
progressing well, any of which could develop 
into a major activity. 

The award of the cellular radio licence 
was one of the most exdting events in the 
history of Racal. In the short term, trading 
losses will be incurred 1 and a substantial 
investment will need to be made whilst the 
system is being evolved and introduced. 
However, it is anticipated that by 1987/88 
trading profits will be earned and that by the 
early 1990's the operation will be cadi positive. 
Cellular radio will undoubtedly be a sub¬ 
stantial contributor to our future earnings. 

The combination of our existing busi¬ 
nesses, our product development policy'and 
the new growth arras, such as cellular radio 
and pay television, will ensure the continued 
growth of the Company in the years ahead. 

At March 31st, 1983 the Company had 
net cash of some £3,000,000 compared with 
net borrowings of £46.000.000 the year before. 
This cash position will improve considerably 
throughout the year and earnings will benefit: 
as a consequence. 

With regard to the current financial year 
I am confident that the management changes 
that have taken place at Racal-Milgo, Miami, 
will result in an improved contribution to 
Group profitability. 

Referring to the other factor which 
adversely affected last year's results, namely, 
the delay in the placing of a large number of 
orders from overseas, there are signs that the 
position is now improving. 

Provided therefore that major delays do 
not continue and subject to any other 
circumstances beyond our control, we can look 
forward to another record year, our 29th in 
succession. 


i sL~< ~n. 11 

Sir Ernest Harrison OBE. 
Chairman and Chief Executive. 


A powerful international force in world electronics. 
GX3BE3B The Electronics Group 


Racal Electronics Pic, Bracknell, Berkshire. 









Impala Platinum 
Holdings Limited 


(Incorporated in the Republic of SovBi Africa) 



PRELIMINARY PROFIT STATEMENT AND 
DECLARATION OF FINAL DIVIDEND 


The unaudited consolidated results for the year ended 30 June 1983 with comparative figures 
for die previous year are as follows: 

Year ended 30 June 
1983 1982 

R000 R000 

Consolidated profit .-.—. 'txjnrk 

Less: Taxation and (esse consideration.-. 


Profit after taxation and lease consideration 



Transfer to reserve for expenditure on mining assets ... 36 

Dividends to shareholders. 43 

Earnings per share (cents) .. »®9 

Dividends per share (cents)..... ® 

Final Dividend declared on IS August 1983—Payable on 29 September 1983 
Amount per share 60 cents—Currency conversion 19 September 1983 


Market — The level of platinum sales was better than forecast during the period under review. 
Demand from the Japanese jewellery Industry remained good and there was an Improvement In 
off-take by the automobile industry. 


Production — During the period production was maintained at the lower rate of approximately 
680.000 ounces per annum reached a year ago. This rate b constantly reviewed and will be 
adjusted against customer requirements. 



Future outlook — Although some uncertainty still surrounds the indicated firming of Western 
economies, an improvement in consumption of platinum is expected in this financial year. 
However at this time, we forecast resuits for the year to be much the same as those for 
the financial year just ended. 


Copies of the full Preliminary Report and Dividend Declaration may be obtained from ffie 
London Office, 30 Ely Place, London ECIN 6VA. 


The considerable improvement in profits in the first six 
months of 1983 reflected increased safes, further gains in 
manufacturing efficiency and benefits from the reduced 
value of sterllna The results were a iso affected by the sale 
of the Bush Boake Men flavour and fragrance business in 
September 1982 and the inclusion from January 1983 of the 
TCE UK companies, mainly engaged in the manufactureot 
paper chemicals. Excluding Bush Boake Allen and TCE. 
sales would have nsen in value by about 15% but trading 


profit would still have increased by just over 5096. Almost all 
sectors contributed to the improvement in results, with the 
largest gain being achieved in phosphates, though from a 
low base. Recession in the North American pulp and paper 
industry and low margins in UK fertBisers led to a reduced 
contribution from the fwo sectors concerned. Whilst the 
recovery in UK profits progres s ed, the overseas companies 
continued to provide the major part of group profits. 


1982 


1st 6 
Months 

2nd 6 
Months 

£1000 

258.025 

252.959 

Sales 

13,767 

7,091 

12.327 

5.693 

leading Profit 

Interest payable less receivable 

6,676 

2,218 

253 

6.634 

2.693 

424 

Profit Before Taxation 

Taxation 

Minority interests 

4.205 

3.517 

Profit Attributable to Stockholders 

before extraordinary items 


1983 
1st 6 
Months 


272,422 

20,791 

5,965 

14,826 

2,600 

863 


11,363 


9HGraSSSaaGSB9DDH 


NOTES: 

1. Taxation comprised: 

Overseas £2.431.000 C1982: £2.192.000) 

UK £169,000(1962: £26.000) 

SL Extraordinary items amounted to losses of £2,590,000 
(1962 losses- £8,369,000) mainly relating to the disposal 
0 ( the West Bank si le and the planned closure of the 
Stratford site. The losses in 1982 mainly comprised a 
provision tor loss on disposal of the Bush Boake Allen 


flavour and fragrance business. 

3. No dividend on the ordinary stock has been declared for 
1963(1982: r*0. The first half preference stock dividend 
has been waived as in 1982. 


& UILSOS Inte rna tional in chemicals 

1 Knighisbridge Green, London SW1X7QD. 


Another exceptional 
performance from a 
unique company 


Turnover 

Profit before taxation _ 

Taxation _ 

Profit after taxation 

Minority interests _ 

Profit attributable to shareholders 
Dividends 


Retained by the Company 
Earnings per lOp share 


145y499 
* 8382 
2,786 
5,416 
26 
S390 
L882 
3308 
Mp 


Profits before tax increased by 366% . Earnings per share have increased 2S% over the last 
year. The Board is re c om m ending a final dividend of I-5p per share making a total for the 
year of 3p per share, an increase of 9.1% . This is the filth year in succession that HAT have 
increased pre-tax profits by more than 20 % . 


Turnover has increased from £94m u>£l45m largely due to (be acquisition of tfaellghe Group 
in March 1982 and the Siinc Group of the U.S.A. in September 1982. Tighe exceeded its 
warranted profits and Siine have, in each of the first four months of the currenc financial 
year, been operating profitably. 


Trading in (he current year is satisfactory and unforeseen circumstances apart, the Group 
should be able to show results during 1983 which the Board believes will be acceptable to 
the Shareholders. 


ji^H.A.T. Group pic 
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Expansion 
by Prince 
of Wales 
Hotels 


Tarmac believed to have Can ™ ng 

purchases 

bought aggregate reserves nicon 

BY MICHAEL CASSRL offshoot 


Va sT£- 
TSUSIS 
l>‘ 


Cl 

-iPSTAL 


BY MICHAB. CASSELL 


Prince of Hotels has THB aijdlandfrhased quarrying major expansion of group aggro- around one-third of total group 


_J .. -ti-in- rlnlf l.na aMiiMiunaaou Huaiijsufi MiAjm. M|#miwuu w. mvuk "il 1 v~ oim hiw viuruiuu wa fc*y‘*K I j .laAfwmliw r«>nnn mtinn I#b 

and civil engineering group £&te reserves since ft paid £40m turnover, has been spearheading 
Hotel, Woodbail SP^Ltocoto belied to have made for Hoveriogham in late 1981. Tarmac's recent strong parim- £*££*?’ 

^ ^,- SUb8ai817 f womore acqSlonsto boost Tomorrow;* statement is ex- ance—protax profits last Year Chemtote, has 
***£■“* rj own twin its already substantial aggregate pected to give details of the two rose by 82 per cent to nearly water ^?^ ent Eerrtces bun_ 

The consideration of £550,000 * latest purchases. Tarmac would fiSflm. . ness of TUcoa. 


; chemicals, metals 
cs group, says, its 


subridiHT of Tarmac, is believed to have made 
&L^55unfmm sub ® diai7 ot two more acquisitions to boost 


me traiiiuemMuu u* re5 e r ves The two riAnin are_-_ ___ 

for the SnSSSLJSSt thought ’to have cost Tarmac not comment on the deals Hovertogham in particular has The consideration amounts to 

hotel and restaurant equipment, d flfim. yesterday but it is Understood begun, to make a major contribu- fRfi.OOO, . representing tangible 

as well as for Epicure s improve- ■ that one of the two acquisitions tion to group results, despite acquired. In addition, a 

ment works and the lease, will la* * nvoiveir one of the largest UK early criticism that the acqulsf- royalty"wiBr be paid an rales 

be satisfied by the allotment on red that it had psdd £9.An for ^ operations. tion cost was too high. ‘ w, Aunirt 11983to D^ember 

completion of 500,000 new shares Charlton Saxj d _and The other purchase is believed Tarmac expects further growth «< ftmnn nmioveM 


The consideration'amounts to 
£66.000, representing tangible 


j j- *' (Ccmpot 


from August i 1983 to December 


in PoW ranking pari passu with Shepnerton, Surrey. The pm> t0 


ibe other purchase Is believed Tarmac expects further growth 3i icet Five former employees 
be in Florida, where Tarmac to emanate from its J* ^on trarejSSwatS 


those currently in issue and chase vriU give Tmpuc acressto has b^n developing a ready-mix quarry products operations "*>nri 
representing 8.3 per cent of the reserves dose to t he Mg Lor^n concrete and huUdtog materials needs continually to acquire MaM « em “ t 


share capital as enlarged. 


These shares will be subject to I mw working. 


orbital motorway, on whicSi it is business since 1980. 


new aggregate reserves. 


Water Management, based in 


a limitati on on resale for a 
i nininimn of 12 months. 

As part of the terms, PoW 
will be granted a three-year 
rent-free lease of a neighbouring 
property, currently used to 
accommodate staff. In addition, 
a sum will be payable in cash In 
respect of stock in trade and a 
motor vehicle. These are to be 
the subject of an inventory and 
are expected to amount to 
approximately £25,000. 


The group's quarry products present, the group uses 30m Kidderminster, is involved In the 


The deal represented the first division, which now accounts for tonnes of aggregates a year. 


Ingram shares spiral 2 arbo " . 

° Campbell buys 

on Liechtenstein bid waiter Alien 


supply of specialist chemicals 
for water and effluent, treatment 
Approximately 50 per cent of the 
business is export orientated. 


ft .jA 


STEWART WRIGWTSON 


V w T - a. n Recommended. offers . by 

Walter Allen Stewi* Wrig*ls«i to acquire 

V V i Arbuthbot Insurance Services 

Barbour Campbell,. Northern have-become unconditional in 


MARKETw 


The Golf Hotel has 55 SHARES IN Harold Ingram, share price were triggered by bought Walter aii»h, an 

rooms and conference facmti« makers of knitted garments, were the Friday announcement that electrical wholesaler, 

and is set in weil-maintameQ suspended yesterday at 300p Mr and Mrs Harold Ingram, Walter Allen supplies electri- 

gardens next to an excellent golf after rising from I65p to 328p chairman and managing director business throughout the 

course. Twenty-six bedrooms do ln a day’s trading. The and assistant managing director p^vince. 


Ireland division of.Hanson Trust, all respects.- 

has bought Whiter Allen, an Acceptances have been received 


ecu leaf wholesaler. .. for-' the equivalent of 117.235 
Walter Allen «uppUe « eleegfr gristing 2$ ordinary (repr* 


_ ___ _ _ _ __ _ seating the whole of the share 

not have private bathrooms M.d. toama^rLe^Uow^auKp pe^ respectively, had agreed terms P *rSe Ce pnrchase complements ^ AI Sj. T bey.melade 

“ P 81 ^ °J t** 8 acqu iS«H22vSf B Si' share bid from a Liechtenstein for the sale of their total com- Barbour P Campell's otimr met- jSfSnS,. ^ 

the irendag -ggertakep to comply controlled by two bined holdings of 1.69m ordinmy chanting inte^te Robert Kirt: 

complete by mid-May 1S84 its Tm-jush businessmen. Ingram’s shares, or 52.26 per cent of the and Aerocrete, both situated in fc^hfting AlSordinary (913 per 

exist ^ >g ^ improvement pro- dm^nnan and his wife have ordinary capital, to Wasskon for Belfast. cent) and to receive t^^con- 


'.....j-f.’p 


- . j : , 0 n jj| i.iiai i i i i «in aiiu ms wuc uais viuuuj w ,, — 

sraxome of installing 18 addi- ^gdy agreed to sell their 52.6 65p per share. 
ti0 ^L p « n rfliA« per cent stake to the Liechten- During Friday it was 

«,ln company. announced that atocnbrokcra 


believes that, following these 


Mid-afternoon the shares were Ingram 

onnn^ tlam oomrano'a on. behalf of Mr Ingram 25,000 


RBM HQ SALE 
AND LEASE BACK 


existing AIS ordinary (943 per 
cent) and to receive the con¬ 
sideration entirely in Stewart 
Wrightson shares for 1383 AIS 
ordinary (L4 per cent). 

Acceptances of the offers 
Include those for 105,599 exist- 


insiallations and with its sales suspended at the companyrs ghares ^ mgram at 16A25p per Ranks Hovis McDougall yester- ing AIS ordinary <90.1 per cent) 


and marketing strength, the Golf request pending publication of ^ ThThtokers STb5u£t daTan^ced toTs^dTe^e ^ werT^ subJ^cT of 
Hotel will represent a profitable ^ 25,000 shares for Mrs Ingramat bade of its newly built head- irrevocable undertakings to 


SBS*** p™ pSfflbnS! hSS&SSSSk^ yfasaum an average price of I643Sp per | quarters.at Windsor fo_r.£lA2m | accept toe offers. 


’ 77". . 1,-a- MlttiC. A U1XCLUU Ui ilifixoiu, _ 

which has not been significant, T^ e stock Exchange’s quota- Mr G. Ward, sold 20,000 shares Assurance Society. 
js relevant. tion department has begun an at 273p per share reducing his 

•ft c r P lS investigation of the share price holding to 11,600 shares. 

T 11 iSm“ 0n or abont which rose from 80p at the In April this year Wasskon 


an average price or jgftjgsp per quarters at Windsor tor ±ULzm 
chare. A director of Ingram, to the Scottish Amicable Life 


As a result of the offers, 
3,174,843 new Stewart Wright- 


News of the Bale comes hot on son shares will be issued, which 
toe heels of toe sale of RHMs will be in renounce able form 


August 19 1983. 


Albright &Wilson Ltd 

1983 HALF YEAR RESULTS 


beginning of Friday's trading to acquired a 76-2 per cent control 


In April this year Wasskon agriculture division to Dalgety, I until September 30 1988. Deal- 


its present levels. 


international agriculture, 1 ings In the new Stewart Wright- 


ling stake in Bell air Cosmetics foods and lumber group, for 1 son shares win begin today for 


WM. WHrmNGHAM 


Although the offer from Wass- from toe privately-owned Fenton £42m. 


deterred settlement on August 


__ kon Establishment values Ingram Hill Group, a retail shop opera- Mr Bob Rodgerses, RHM*s 19 1983 l .Following toe allot- 

Share dealings were resumed at £1.95m the company's value tor, confectionery and toiletries finance director, said yesterday ment of the .Stewart Wrightson 

yesterday in William Whitting- on the stockmarket is £9-9m. manufacturer. Li yesterday’s that proceeds from the two sales shares to tie issued under toe 

tom , toe Wolverhampton house- Jobbers on the London stock- trading shares in Beilalr rose wonld.be rased “to strengthen— cash election, S. G. Warburg & 

builder which anno unced on market reported that there had 45p to 685p. Wasskon acquired and by acquisition to expand—its Co. will hold 6.428,760 Stewart 

Friday it had accepted an £S.3m been heavy buying of Ingram its stake from Fenton for 8p per successful food businesses world- Wrightson shares (29.6 per 

aonroaefc from the Comben shares. share. Beilalr is now valued at wide.” cent). 

fiVonn From a suspension price The gyrations in the Ingram £17.5m on toe stockmarket. ..— - ■ . 


approach from the Comben 
Group. From a suspension price 
of U4p, shares rose to end the 
day at I22p. The Comben offer 
valued Whfttingham shares at 
130p. __ 

Whittin^iiam was first 
approached in July by Mllbury, 
housebuilder, controlled by Mr 
Jim Raper. Milbury offered 83p 
for a maximum of SO per cent of 
Whittingbam shares. 

Comben appeared as a white 
knight after Whittingham had 
reached agreement with Dixon 
Photographic to sell its loss- 
making subsidiary Cohn trend. 


Benlox agreed bid for 
TMK Civil Engineering 


BY DAVID DODWELL 


Comfort 
Hotels XT 

International plc 


Benlox Holdings, the building 1985. up to a m aximu m o f 
and contracting group, has con- £375,000 in toe event of TKM 


ditionally. agreed to buy toe earning net pre-tax profits of 
privately owned TMK Civil En- £760,900—an average of £250,000 





rwcaom gineering in a cash and shares a year. This payment wtil also 
MtKbbKd LLtAKtli deal which could amount to he in Benlox shares. 

Proposals for toe transfer to £675,000. Mr Michael Buckley, chairman 

Berrows Newspaper Group, a TMK, which operates in toe and managing director of Ben- 
subsidiary of Reed International, souto east of England, was lox, said yesterday that three 
of five free local newspapers founded in 1978 by Mr Thomas factors attracted his company to 
have received official consent KeJJy. Over the three financial the deal. First, Benlox has con- 
The newspapers concerned are years to October 1982, pre-tax trading interests which TKM 
toe Brorasgrove Advertiser, toe profits have risen from £20,000 could complement Second, the 
Droitwich Advertiser, toe Red- to £ 176 , 000 , with turnover last company's growth under Mr 


175,000. Mr Michael Buckley, chairman 

TMK, which operates in the and managing director of Ben- 


Droitwich Advertiser, toe Red- 


ditch Advertiser, the Stourbridge year up’to £l.8m. 


been impressive. 


News and toe Halesowen News, confidence in future profits Finally, a deal linked to future 


which are owned by the Bullman I growth prompted Mr Kelly to profits of TKM was attractive. 


Publishing Company. 


agree with Benlox on a deal • Benlox 


linked closely with performance amounted to £6m, which earned 


disappointing 1 


over toe next three years. disappointing profits of 

HALMA APOLLO He will be paid in two phases. £65.000. However. Mr Buckley 

On August 12 1983 com- The initial payment, amounting has forecast turnover for the 

pleted the purchase of Apollo to £300.000, will comprise current year amounting to about 

Manufacturing. £200,000 in cash on completion £9m and a significant improve-; 


Manufacturing. 


Apollo makes fire and smoke of the deal, and £100.000 to be ment in profits. 

“ . . . I * 1 — — ODO AAA T>_^1 am LJ ■*> rum Rat* 


detectors for industrial and com- ( met by issuing 286,000 Benlox He said Mr Kelly had been 


mercial fire control systems. shares. This values Benlox keen to sell his private com- 

Turaovef for the year to April shares ait 35p. On toe stock pany because after a‘ period of 

29 1983 was £lm of which market, Benlox shares ended the rapid growth he had become 

approximately 50 pi cent ™ W XW « _««« il 


aware of possible obstacles to 


The second, more complex future growth which would be 


Consideration was £323,500 ta wiU not be made witHthe end better dealt unto in a larger. 


ftach of July 1986. It will be based public enterprise- He will 

There is provirion for a fur- on profits between 1983 and remain chief executive of TMK. 
toer payment to toe vendors 


calculated by reference to the 
profit before tax of Apollo for 
toe year to April 30. 

Maximum additional payment 
under this formula is £240.000, 


SHARE STAKES 


Guff (Hi—The trustees of the to Huntleigh Group, Laing & 


payable if toe profit for that year I BBC New Pension Scheme now Cruicksbank 


equals or exceeds £193,333. 


hold a total of 734,429 


ordinary shares, and 


Apollo profit before tax and ordinary shares (6.09 per cent), total of 700,000 ordinary 


items for the year was £43,870, 


which was after toe cost of pay- Guardian Royal Exchange 
meets to non-executive directors Assurance has acquired 45,000 


Royal Bank or Scotland — all for associates. 

lardian Royal Exchange Ftawilton—'The Srourfit Group 


★ The benefits of the foundations laid in recent year s Jo 
establish long-lerm growth have started fa emerge in 1982. 
Group turnover increased to £26,53 5,456 wflh profit more than 
doubled to £1,276,259 before tax of £323^976. h support of our 
progressive dividend policy, if is intended to increase Ihe net find 
dividend to 0.45p per share making a total of 0.65p per share for 
the year. 

★ As always, your holds and restaurants wens maintained in 
excellent condition and the continuous processed upgrading ihe 
facilities we have to offer was much mndent in 198Z ihe 
ambitious scheme to bring the Royol Kensington Hotel acquired 
in September 1982, fully up to Comfort standard has now been 
completed. The200 room Comfort Hotel sHuafed in the centreof 
Copenhagen was acquired on lease on 1st April 1983Jn March 
1983,your company acquired Londonderry Mayfair limited, with 
a portfolio of in vestment and development properties as well cs 
the 75 room New Normandie Hofei in Bournemouth. The 
disposal of the two slar Hyde Park Towers and Eden Park Hotels 
for £3.1 million cosh, will not only reduce your company's 
indebtedness but is another step forward in your company's 
strategy to concentrate on more modem hotels and achieving a 
broader geographical spread. 

★ Your Board's decision to defer Ihe launch of Strikes 
Restaurants' debut on the LLS^L was fully justified by the 
favourable reception given to the shares when a quotation was 
obtained last April. Dayvilles had another good year and 
improved its profitability in 1982. 

★ Trading in the opening months of 1983 shows an 
improvement compared to last year and providing interest rates 
remain at the present level and no unforeseen circums tance s 
arise, a further useful improvement in profits con be confidently 
expected in 1983. 



®H AFRICA 

scr 


of approximately £61,000. H per cent cumulative pre- 

At toe year end toe net tan- ference shares, thereby increas- 


Assurance nas acquirea «,uw now holds over 5 per cent of 
11 per cent cumulative pro- the issued ordinary share capital. 


gible assets of Apollo were tog its holding to 120,000 shares 

£178.464. to 2 1 * nur i creased its holding from 1.465m 


£178.464. 


(2 rJ2*E r "contractors) - Mr w £2“ ■fES- 


MERCURY SECS. ^Su^So^Kietowort SSSCttK 

Mercury Securities’ wholly a j5^i wo il ing a recent purchase, is now 

owned subsidiary, S. G. War- ?rHIToTrtitfciT has beneficial holder of 260.000 

burg and Co. has exchanged con- ^ g lLS ue11 ^ ordinary shares (5.21 per cent 

tracts for the sale of its long P^Sf sed 700 ' 00i) ordmar7 of toe issued share capital), 

leasehold interest in 30. Gresham ..i t>m. 

S»TU*» re i trap . Amalgamated Distilled Pro- 


wirL'vIZn Spencer dark Metal—Mr John 

Xi JS.TS5,"'. C ^25S h “ B,ld E. Cable, of Griffith, aad lamb. 


<$> 


167 Queensway, London W2 4XG. 


leasehold interest in 30, Gresham 


Street, London EC, to UBAF dn^S^FnUowtog toTrilotrawt 

to .him op August 4 of %584 


be - later ordi^ u «b ^ 


than August 31, 1984. 


c r tion of deferred purchase con- 

p«^nTVv w^deration for North West Vint- 

recently entered into a leare of ners (Retail), Mr G. E. Walker 


new office premises at 33. King 
William Street, London EC. 


TELE RENTALS 


is interested in 2332,584 ordinary 
shares representing 7.87 per cent 
ot the listed issued ordinary 
sbare capital. 

Isle of Man Steam Packet Com- 


INVEST IN 50,000 BETTER TOMORROWS! 



Pnxdential Corporation Group, pany—James Fisher & Sons has 
including segregated funds acquired a holding of stock 


which they manage for clients, amounting to £205,500 — which 
has an interest to 5.01 per cent represents 9.13 per cent of the 


of the issued ordinary share | total equity. 


capital of Telephone Rentals. 


Hnntleigb Group —As broker 


50,000 people In toe United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS — toe cause and cure of which are still unknown—-HELP US BRING 
THEM RELIEF AND HOPE. 


120 


Upsurge at UK Provident 


A STRONG upsurge in business 
from insurance brokers and a 
good flow of contracts linked to 
mortgage repayment under 
MIRAS resulted in record new 
lire and pensions business for 
UK Provident In the first half 
of this year. 

New annual premiums 
advanced nearly 90 per cent 
to £19^m. while single-premium 
business more than doubled to 
£36.6m. 

The highlights of these new 
business figures included a four- 
fold rise to sales of tow-cost 
endowments used to repay mort- 
gages and a successful launch of 


a new flexible endowment savings 
plan. 

The company also reports 
good growth in both self- 
employed and executive pension 
sales, together with a good start 
to the new money purchase 
group pensions plan. 


We need your donation to enable us to continue our work for toe CARE and WELFARE 
OF MULTIPLE SCLEROSIS sufferers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS through MEDICAL RESEARCH. 


5 r 


Baring Brothers 

BARING BROTHERS & CO. 
(merchant banker)—The direc¬ 
tors announce that unaudited 
profits for first six months of 
1983 were higher than for the 
corresponding rtriod in 1982 


Please help •—send a donation today to: 

Room FI, Ihe Multiple Sclerosis Society of GJJ, and NX 
286 Munster Road, Fulham, London SW6 6BE 
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SECTION III - INTERNATIONAL MARKETS 

FINANCIAL TIMES 


Tuesday August 16 1983 



NEW YORK Aug i* 

DJ Industrials I1935G 

DJ Transport 53461 

DJ Utilities t?e.90 

S&P Composite 163 70 


LONDON 

FTlndOrd 7328 

FT-A All-share 461 96 

FT-A 500 50340 

FT-AInd 45125 

FT GoW mines 6492 

FT Gout sees 79 69 


Previous Year ago 

118283 78805 

53962 29549 

12734 10621 

16216 10385 


722 1 5458 

455 88 32786 

<6620 359.67 

44558 33388 

642 1 2S66 

7910 7549 


{ currencies 


thft. DOLLAR 

STERLING 


Aug IS 

Previous 

Aug 15 

Previous 

t 

14925 

1.4835 

- 

_ 

DM 

2 7125 

2.7205 

405 

40375 

Y«n 

2469 

2468 

368 75 

366.25 

FFr 

81555 

8185 

12.1725 

12 14 

SwFr 

2.168 

2184 

32375 

32425 

Guilder 

303S5 

3.046 

45325 

452 

Ur* 

1607 5 

1616 

2398.5 

29965 

BIV 

5431 

54 57 

81.05 

80.95 

Cft 

123575 

123575 

1844 

1.8335 


TOKYO 

Nikkei-Dow 902030 8920 82 892769 

Tokyo GE 66901 65975 51532 


AUSTRALIA 

AfiOrd. 

Metals & Mins 

6734 

5836 

6617 

5684 

459 8 
3456 ; 

1 AUSTRIA 

CrecLi Aktien 

Closed 

55 36 

4867 , 

1 BELGIUM 

Belgian SE 

closed 

13001 

91.92 j 

CANADA { 

Toronto 

Composite 

24127 

239320 

1402.90 , 

Montreal 

Industrials 

429 Q8 

424 22 

25415 

Combined 

403.02 

399.42 

24276 

1 DENMARK 

| Copenhagen SE 

168.09 

166.61 

87.75 ] 

1 FRANCE 

CAC Gen 

closed 

1312 

94.50 

Ind Tendance 

dosed 

■ 139.8 

. 107.40 

! WEST GERMANY 

FAZ-Akrien 

32131 

318.31 

219.03 1 

Commerzbank 

95330 

944.40 

685-60 

KONG KONG 



■ .' .. 

Hong Seng 

104724 

1037.46 

99424 

1 ITALY j 

[ Banca Comm. 

dosed 

197.32 

158.48 | 

[ NETHERLANDS 

ANP-CBS Gen 

1414 

140.1 

84.7 

ANP-CBS Ind 

113.6 

1125 

673 

1 NORWAY 1 

| Oslo SE 

205.79 

203.15 

10413 j 

1 SINGAPORE 

Straits Times 

945 01 

934.43 

568.57 

SOUTH AFRICA 

Golds 

n/a 

9154 

1 

488.1 : 

industrials 

n/a 

9222 

5785 

1 SPAIN 

| Madrid SE 

dosed 

11807 

107.98 | 

SWEDEN 

JS P 

1502 63 

1517.24 

618 76 j 

1 SWITZERLAND 

\ Swiss Bank Corn 

344.4 

3432 

2396 1 

WORLD 

Aug 12 

Pre/ 

Yrego 

Capital Int'l 

174.3 

1737 

118.4 


Euro-currencies 
(three month ottered rate) 
c 

SwPr 

ON 

FFr 

FT London Interbank fixing 
(offered rate) 

3-month U S S 
6-month US.S 
U. ft. Fed Funds 
U. ft . 1 m o nth CDa 
U^. 3-month T-MIs 

IMk Treasury Bond* 

Aug 15 


10V.. lOTi. 

10 ’* 11 
9b 9b 

995 10.25 

9.40 9.48 




Price 

Yield 

Price 

Yield 

10 

1985 

98% 

11.04 

98%, 

11.06 

10% 

1990 

95*%» 

11.66 

95*%, 

1168 

lift 

1993 

100*%, 

1175 

100*%, 

11.74 

12 

2013 

102%, 

11.75 

102%, 

1158 


FINANCIAL FUTURES 


CHICAGO Latest Nigh Low Pm 

IKS. Treasury Bonds (CUT) . 

8% 32nds at 100% 

September 71-06 71-12 70-2S 70-07 

U.S. Treasury Bills (IMM) 

Sim points of 100% 

September 90.49 90.52 90.43 9033 

Cort Deposit (IMM] 

Sim points of 100% 

September 8954 88.94 8953 89.70 

LONDON 

Thr e e-month Eurodollar 

Sim points Ot 100% 

September 8959 8966 89.57 89.40 

20-year Notional Ofil 

£50.000 32nd& of 100% 

September 102-29 103-22 102-27 101-28 


LONDON COMMODITY MARKETS 


Aug 15 Prev 

Silver (spot fixing) 805.05p 792.15p 

Copper (cash) E110250 E1101.00 

Coffee (Sept) £1706.00 £170900 

Oil (spot Arabian tight! $28.97 $29.00 


GOLD (per ounce) 


Aug 15 Pfev 

London S41B.125 S4W50 

Frankfurt S41600 S413.00 

Zurich S41750 S413.50 

Pans (lixtnci) closed n/a 

New York (Aug) S42000 S413.30 


- maceies latest gte~sUse Ague 



I WALL STREET 

A helpful 
injection 
of optimism 

AN INJECTION of optimism, in the 
form of last week's substantially re¬ 
duced rate of growth in M-l money sup¬ 
ply, prompted an upward surge in heavy 
Wall Street trading yesterday, utuos 
Terry Byland in A 'em York. 

But Uie rise in stock prices soon 
brought profit-takers into the market 
and early gains were halved by the close 
of the session. The Dow Jones industrial 
average, which had pushed up through 
the 1,200 mark to 1203.86 at midsession, 
ended at 1,193.50, a net gain of 10.67. 

Trading was hectic for a time in the 
morning but then died away to leave a 
total of only 83.6m shares for the full 
session. Gains exceeded losses fivefold 
at one time but advances finally stood at 
1,007 compared with losses of 452. 

The fixed interest markets, which had 
moved strongly higher late on Friday on 
the money supply news, presented a 
more mixed picture, however. 

At yesterday's opening, prices for 
long-dated bonds slipped back from Fri¬ 
day's final quotations. But the market 
rallied later, helped by a customer re¬ 
purchase arrangement by the Federal 
Reserve. At the shorter end, yields also 
continued to shade lower on the view 
that the Fed may find it unnecessary to 
tighten rates further now that money 
supply trends look healthier. 

But not every voice on Wall Street was 
bullish. The modest rise in M-l was good 
news indeed, but it was also a profound 
surprise for the market, which was ex¬ 
pecting another substantial increase. 

Among the best spots in the market 
were General Motors, $1 V< higher at 569; 
United Technologies S1V* up at $68%; 
Ford, SI higher at S57; and Exxon S% up 
at $37%. 

A strong feature was provided by 
IBM, which jumped $1% to $119%, after 
Mr Barton Briggs, the investment 
strategist at Morgan Stanley, had re¬ 
stored the computer monarch to the 
firm’s list of stocks recommended as 
“buys." There were also several sizeable 
block trades in IBM. 

Oil service issues - which were recom¬ 
mended by a market analyst as a de¬ 
fence against any further increase in do¬ 
mestic interest rates - were featured by 
Schlumberger, $% higher at $61%. 

Chemical stocks turned upward, led 
by Dow, the number one in the industry. 
The sector’s profits will benefit from a 
fall in the dollar, which in turn is more 
likely if U.S. interest rates weaken. 

In the bond market dealers said that 
Friday’s acitivity reflected speculative 
rather than investment operations. Re¬ 
tail investors, such as the pension funds, 
remained on the sidelines unsure 
whether to trust the sudden recovery in 
bond prices. 

The Federal Funds rate held firm at 
9%, at which level the Federal Reserve 
helped the market with $1.5bn in cus¬ 
tomer repurchase arrangements. 

The long bond, which on Friday night 
* closed at 102'/i« after its largest one day 
rise this year, traded down to lOl^i: be- 
, fore turning higher again to end at 102 
Vn, to yield 11.75 per cent 

The Federal Home Loan Board an¬ 
nounced a $850m placing to be priced to¬ 
day. Otherwise, it seems a .fairly quiet 
week both on the treasury and corpora¬ 
tion financing fronts. 

The tax exempt municipal securities 
market, on the other hand, faces Sl.2bn 
in new financings - although there is a 
notable absence from the list of any 
electric power authorities. 



TOKYO 


Yen rally 
gives spur 
to investors 


A STRONG rally of the yen on the for¬ 
eign exchanges reflecting a much small¬ 
er than expected rise in the U.S. money 
supply, sent share prices soaring in To¬ 
kyo with the Nikkei-Dow Jones average 
regaining the 9,000 level yesterday, 
writes Shigco \'ish i icaki of Jiji Press. 

The bond market also became active 
in response to a firm tone in New York 
at the weekend, but a hesitant mood de¬ 
veloped towards the close. 

The Nikkei-Dow market barometer of 
225 select issues added 99.48 to finish at 
9,020.30, recovering the 9,000 mark for 
the first time in eight sessions. But trad¬ 
ing was slow at 220.58m shares, al¬ 
though this was up slightly on last Fri¬ 
day's 195.16m shares. 

The stock market was bullish with 
prices advancing almost across the 
board, but the rally was attributable 
mainly to small-lot buying and few sell 
offers. 

Leading the upward pace were export- 
oriented blue-chip issues like electricals 
and precision instruments. Matsushita 
Electric Industrial rose Y80 to Y1.610, 
Matsushita Communication Y230 to 
Y3.500, NEC Y50 to Y1.480, Canon Y80 to 
Y1.490 and Fuji Photo Y140 to Y2.260. 

The only dark spot was the non- 
ferrous metal sector, where Sumitomo 
Metal Mining lost Y60 to Y1.360. Overall, 
advancing issues outnumbered declines 
394 to 228, with 177 unchanged. 

Isuzu Motors scored the day's largest 
turnover of 10.84m shares, with its price 
advancing Y21 to Y413, aided by a fore¬ 
cast from the Nomura Research Insti¬ 
tute that the vehicle maker's profit for 
the business year ending in October will 
regain the YlObn level for the first time 
in four years, on the strength of brisk 
truck sales. 

The bond market nearly recovered a 
steady tone on small-lot buying. Caution 
prevailed in the market after contracts 
were concluded sporadically. 

Backed by favourable factors over¬ 
seas, yields on 7.7 per cent Government 
bonds with six to six and a half years re¬ 
maining to maturity fell sharply to 7.81 
per cent from last week’s 7.885 per cent 
on the Inter-broker market 

Also bought were 7.5 per cent Govern¬ 
ment bonds with nine and a half years 
remaining to maturity. But such buying 
was not strong enough to push up bond 
prices overall. 

On the over-the-counter market, city, 
regional and trust banks made small-lot 
buy offers to sound out market condi¬ 
tions but received virtually no response. 

Institutional investors, still concerned 
about the future movement of U.S. inter¬ 
est rates, remained on the sidelines, in¬ 
dicating that it will be some time before 
bond prices rally strongly. 


EUROPE 

Frankfurt 

helped 
by Hoechst 

THE SHARP improvement in first-half 
earnings reported by Hoechst, the West 
German chemicals group, combined 
with the dollar's easier tone on the for¬ 
eign exchanges, gave a fillip to share 
prices in Frankfurt, taking the Com¬ 
merzbank index 8.9 up to 953.3. 

Prices of public authority bonds also 
scored strong gains in very active 
bourse trading, boosted by the unexpect¬ 
edly small rise in U.S. money supply re¬ 
corded on Friday. 

The chemicals sector took particular 
heart from Hoechst’s 44.1 per cent in¬ 
crease in first-half pre-tax profit, built 
increased sales. Hoechst itself put on 
DM 3.20 to DM 160.50 while Bayer was 
up DM 3.60 to DM 251.80 and BASF 
added DM 3.40 to DM 158.80. 

However, tbe largest gains of the day 
were recorded by motor manufacturers. 


EUROPEAN bourses closed yesterday 
for public holidays included Brussels, 
Madrid, Milan and Vienna, while Paris 
will remain inactive today as a result of 
technical work. 


YW surged DM 9.40 to DM 225 while 
BMW was up DM 3.50 to DM 388 and 
Daimler firmed DM 3.30 to DM 580.80. 
Conti-Gummi, the tyre manufacturer, 
added DM 2.30 to DM 108.50. 

The Bundesbank sold a very large DM 
147m of domestic paper to help meet 
bond market demand. 

Shares were also higher in Amster¬ 
dam. particularly internationals where 
the index rose 0.6 to a new 1983 high of 

151.7. 

Akzo gave the index a boost with its Fl 
2.6 gain to the year’s high of FT 78 after 
announcing nearly doubled profits for 
the second quarter. Unilever added Fl 2 
to Fl 205.5 ahead of results today, while 
KLM - the only international to fall - 
lost 80 cents to FI 159. 

Shares ended very steady in Zurich 
although volume was thin as a result of 
a holiday in several Swiss cantons. 

Swiss bonds finished narrowly mixed 
in lacklustre trading, with operators 
worried that the dollar's fall might be 
only temporary. 

Stockholm ended mixed after a fairly 
quiet session, although some losses were 
tiie result of very small transactions. 

Sandvik, the specialty steelmaker, 
took one of the sharpest drops, falling 
SKr 35 to SKr 275 

LONDON 

Records as 
gilts are 
rejuvenated 

RECORD levels were attained by Lon¬ 
don equities yesterday as Government 
securities emerged strongly after a pro¬ 
longed weakness. Gilt-edged markets 
were rejuvenated by U.S. money supply 
figures released on Friday, and fears of 
a possible further rise in U.S. prime 
rates were partly allayed. 

The FT Industrial Ordinary index 
closed 10.7 up at an all-time peak of 

732.8. 

Many of the recent speculative favour¬ 
ites figured prominently, while a flurry 


New U.S. Treasury 
warrants lead flurry 
in Eurobonds, Page 32 


of buying, which accompanied talk of 
possible asset sales, left BL 15p higher 
at 62p, after 80p. 

The mining sector was highlighted by 
a strong advance in Australians, boosted 
by the surprising takeover bid for Aus¬ 
tralia’s biggest group, BHP. 

London-based financials made further 
rapid progress and South African golds 
gained ground too. Details. Page 25. 
Share information service. Pages 
26-27. 

HONG KONG 

A STRENGTHENING of the local dollar, 
which at one stage reached 7.38 against 
the U.S. dollar, helped shares to advance 
in Hong Kong, At the close, the Hang 
Seng index was up 9.78 at 1,047.24. 

Among the leaders, Cheung Kong rose 
20 cents to HKS9 and Hongkong Land 3 
cents to HKS4.05 but Hongkong Bank 
held unchanged at HKS7.95. 

Hongkong Wharf gained 2.5 cents to 
HKS4.20. Hutchinson Whampoa 30 cents 
to HKS14.20 and Jardine Matheson 20 
cents to HKS13 90. 

Second and third liners were mostly 
steady in line with blue chips. 

SINGAPORE 

A SERIES of favourable trading results 
brought a fresh round of buying in Sin-* 
gapore. Investors continued to draw en¬ 
couragement from last week’s forecast 
by Mr Lee Kuan Yew, the Prime Minis¬ 
ter, of a real growth of 6 to 7 per cent for 
this year, revised upward from a previ¬ 
ous 4 per cent, assuming a continued 
U.S. recovery. 

Banking shares generally firmed, led 
by OCBC, which added 30 cents to 
SS10.90 following a higher interim profit 
and dividend, and a rights issue, at S$3 
per SSI share. 

AUSTRALIA 

SHARP gains in the mining sector led a 
broad advance in Sydney. 

A bid for BHP by Wigmores. recently 
acquired by the Bell Group for A$16J2m, 
was widely dismissed by the market. Al¬ 
though BHP closed 40 cents higher at 
AS 10.80, analysts said that the Wig- 
more's bid, which equalled A312 a share, 
did not influence BHFs price. 

Elsewhere, leading resource issues 
advanced strongly in active trading. 
CRA rose 22 cents to A55.9, EZ Indus¬ 
tries 20 cents to AS6, MIM and North 
Broken Hill both 10 cents to AS4.35 and 
AS3.15 respectively, while Bougainville 
and CSR were each seven cents firmer 
at AS2.97 and AS4.2Q respectively. 

SOUTH AFRICA 

GOLD shares dosed marginally higher 
in Johannesburg after fairly active trad¬ 
ing, as the bullion price held steady at 
its firmer level. Other precious metal 
and mineral sectors shadowed golds. 

Heavyweight Kloof gained R2 at 58.50 
and lightweight Loraine rose 20 cents to 
R8.40. Vaal Reefs, Southvaal and Sallies 
were the only losers. 

Diamond share De Beers firmed 13 
cents to R11.80. Impala Platinum rose 45 
cents to end at R15.45 ahead of annual 
results, and another platinum, Rusten- 
burg, was higher, 35 cents up at R12.85 
ex-dividend. 

CANADA 

GOLD, oil and real estate issues showed 
particularly strong form in Toronto as 
all 14 major stock groupings traded 
higher. 

Inco was at one stage CSV* higher at 
CS19%. Bell Canada CSV* at C$26% and 
Gulf Canada CS% at CS18%. 

Montreal was led by oils, diversified 
industrials, metals and minerals. Foods 
were the only dull spot The same higher 
trend was seen in busy Vancouver trad¬ 
ing. 
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The Seamaster 120 in gold and stainless steel is a genuine diving watch, 
yet thin enough to dip under any silk cuff. 

Water-resistant to 120 meters. Unidirectional turning bezel for indicating 
diving time. Luminous dud,for easy legibility among tbe coral refs. Scratch- 
resistant sapphire crystal. Protected termed crown will) compressed gasket. 




Omega Scamasterl20. Tbe elegant diving watch. 
















































NEW YORK STOCK EXCHANGE COMPOSITE CLOSIN 


12 Moo* 

tfigta In* Sack 


i7% ft 
371, 271, 


38V 131, 

16* 1 ft 


ft AAR 
274, ACT 
12V AMF 


13V AMR CO 
13% AMR 
2C% AMR 
21* APL 
28* AHA 
30 ASA 
9% AVX 


SOV 2B* AbtUb 


p/ Sb On 

Oh. YU. E lOOtHigb Law Out 
u 30 20 n 14% 1 ** 1412 

1*0 4! «J29 34V 34 34 

50 31 363 16V 15% H5* 

58 3101 311* 281* 33V 

oKL 10 12. 14 1SV 16V 16V 

pC13 86 246 33V 32 32 

381 u14% 13% 14V 

205 43 12 158 49 47*40 

34 43 KM 70% 68 * 70V 

a 32 12 SS W0 27V 261; 26V 


Ch'gi 
Ctea Pm 
QumOos* 


l 2 Mtmtfi 

High Low Stock 


I41j 14* + i, 

34 34 -% 

Ift 1ft + i 
28V 28V -i\ 
i*V 16V -V 
32 32 -1 


+ * 27% 

-TV »* 


33V 32 32 

1/141; 13V 14V 
49 47* 48 


47* 48 
68 V 70V 


-V ui 

-1 36* 

+ V 31* 


30V Sft AccoW 
271; 16* AemeC 

14* GV AonaE 

21 * S* AdnnOg 

S 12* A#£x 
8 * MrrtM 
28 12* Adwat 


1 2.1 IB B04 48* 47* 47% 

n50 19 2097 26 25V 25% 

40 V a 10 21 * 21 * 2 ir 

320 28 37 S 1i* 11* 11 

04 2 16 37 20 1?* 20 

173a 10 70 17V 16% 17 

3* 13 9 87 IB* 18 18 

* 16 8 3 213 26 251/25 

a 63 1035 58* 57 57 

wr 22 US* 28V 29 

2 G4 71 7 2047 37V 36* 37 

pMSm 67 151 67 56* 68 


23V 26% 

«* m 


48* 47* 47% 

26 25% 25* 

21 * 21 * 21 * 
11* 11* 11* 
20 19* 20 

17* W% 17* 
IB* 16 16* 


+ 1% ZS% 
+ T% 31V 
+ V 


+ % 49V 
+ % 47* 


251/ 25% 
57 57* 


+ % 86 * 
+ % 3T% 
♦ * 26V 


+ V 26V 
+ V 160* 


15 Baonco 

16 BWnfl 
15% 

5* BakMJ 
16 BUU 
IB BWKp 
19* BaDyMf 
5ij MtyPk 
28* SaOGE 
15% BwiCa 

10 BncCir 
5* BartTsc 
25* Bandag 

11 BrngP 
24 BanP 

22 BkBos 

39* BfcNY 
16 RolVe 
16V BrttAm 


p/ su a 

Dh. YU. E 180s High law Qu 

50 14 10 34 35V 34% OS' 

92 38 3190 24* 23V 2* 

32 13 2225 2SV 24% SS 


QTge ' 

asst Pm. | 

Quota Once i 


a-gs 

Dost Pm. 


Cb'ga 
Cksxa Pm. 


n-ga 

Oust Pm. 


22 ) 2 618 
pi 52k 16 

ii 16 32 11 24 
20 9 135H 
27 iiB 


284 9 5 7 703 30 


ft ft -* 

21 21 + V 

35* 35* *> 

221, 22V -V 
17* 17V -V 


48V BLAm 
16 BSAm 


60 2.1 70 464 29V 26* 28* >1* 49* 
IBS 6 * 6 * 6 * 24* 


27V 10V 

3* 2 

33* 26 


1 23 12 370 
60 30 20 34 
n 95 195 


44* 431; 43% -V 

£OV 20 20V. 


61* 60* AMP 


24* 10% 

29 IS* 
38* 18* 


S3* AMP 
53 AMP 
13% AMgacu 
5 AMkAf 
10% Atwio 


7100 65* 65* 66 * 


IS* Alban 
18* Alcan 


21V 21V -V 
1SV IS* -% 

14 W* +1 


37% 18 AfcoStd 

27* 18* AtaxAM 

17 7* AIM* 

95 35* AlgCp 

27V 2CV AlgCp 


7* AMxdr 
35* AlgCp 


66 69* AV 

25* 20* ABgPw 

SO* 12* AJtanG 
53* 30* AJUCp 

65* 49% AMCp 


pi A3 92 12 9 31* 3ft 31* 

dpi 87 12 7 7V 7 7V 

pi 9 13. *250 70 70 70 

pi 9 44 13 :Z00 72* 72* 72* 

pc8 16 tj ztoo 67* 62 % 62 * 

piers 13 iiOO 66 * 65* 66 * 

178 83 6 13 21* 21V ?1V 

.12 8 <2 621 16* 15V 151; 

54 3B 14 20 14* 14 14* 

a 60 23 13 71 25% 241; 25% 

90 2 5 3715 36 35* 36 

1.12 30 14 464 u3S 37* 37* 

1 4 5 371 22% 22* 22* 

15 439 ul7* 16% 17% 

108 16 14 425 B7V 65* 66 V 

pG 86 11 1 26* 261/ 26* 

140 <2 286 33* 33 33 . 

pfli9 11 1Z 19* 10* 19* 


46% 
26* 
+ % J 8 * 
+ * 41V 
4* 32% 


+ % 14* 
-* 58 


27* 141; BAARl 

49* 28* BsricTr 

24* IB* »Tr 

12* 5* Barmw 

46% 23 Bard 

26* 11* BareGd 
JS* 20 Samei 

41V 2« Bamt 

32% 14* BaryYfr 


120 4 0 9 37 30V 

n 2 Be 28 x3 10 
20 26 14352 7* 

1 18 1654 55 

80 4 0 75 20* 

p) 2 46 1 43* 

212 53 5 501 40V 

340 59 5 42 57% 

132 45 S 39 29* 

162 69 7 2197 221/ 
p!367e 7 4 763 52% 

pflW 16 688 IB 

am 73 1095 25 


-* 94* 121 

+ V 25 12 

+ * 10* 7V 
-* B 4 
-V 14% 7* 

4* 35* 7* 

-V 23* 2* 


53* S4% 
20 20 


4* 32* 
4* 33* 


43% ChMiw 
29* CHM< 

11 CWnT 
12* CWHjB 

12 ChnsC 

7V OCR 

4 CMMl 

7* Ctranta 
7* Clay* 

V* 22. 

8 Chya 

17% Chraft 
20 * OM 


Dh. YU. E 100* Kagh low Qum On fflg* 
66 15 102% 102 102V 41 17% 


Dh. YU. E lOOi Kgh Low (k«a Qaaa Mgli law 


pi 7 54i; 53* 54*. 

13 16V 16 16* 

50 £6 31 41 19* Ift 19 

S 44 30 21% 21* 21% 

pi 1 11 3 9* 9* 9* 

25 7 P 7 

159 12V 12 13V 

. 217830 27 25% 2S* 

wi 1328 17% IS* 16* 

p( 257 30* 29% 30 

a 72 26 13 385 29% 26* 26% 

292 81 8 1722 36V 35* 36 . 

2.16 13 7 212 17* 17 17 

pi 4.75 13 £50 35* 35* 35* 

pIS 28 13 z50 70 70 70 

□1952 13. £30 72 71 71 


43% 43% 

40V 39% 38%. 

57% 67% 57* -% 


40 32* 

1 78* 84* 


16* OnCE 
32* OnG 


29* 29* 

221 / 22 


62 57V 

17* 18 


181 % 62* 
(105% SB* 


225 52 8 362 43* 43 


22* 22* 221; 
10 * 10 % 10 * 
42 41* 41% 

21V 20% 20% 

38* 36* 36% 


4 V 39 20 

4 % 46* 23% 

4 * 67* 75V 

4* 39* 17V 

4 * 56V 29V 
28% 23% 

-* 15 5* 


64* QM3 
82* CrG 
SB* CatO 
20 QnlM 
23% Crtxrp 
75V 0*33 
17V Qtylrtv 


16% 4 V 

19 -* 

21% -V 


17% 7 

23* 8 * 


7 EFtod 
8 * EnayA 
29* Emtad 


85% 25* 
18* 16* 


28* 26% -V 


+ * 3* 

:* a 

26% 


29V Cljh 
23% Clyln 


37* 37* -* S3* 

22 * 28* -% 10 * 
Id/ 17% 4* 18* 


4* 41 

41* 28* 
+ * 52% 


15% 8 * 

24* 18* 


41 26 

28* 19* 

52% 37 

S3* 36 
10* 4* 


S7% 65* 66 V -% 

26* 261; 26* 

33* 33 33 . 


19* 19* -* 4ii 

90* 90% 4* 82 


571; !9* 

22* 14 

33* 14 

41V 2«* 


240 9 9 7 262 24* 24* 24* -* 


110% 97% AJdQl p!718e 63 


40b 2.0 118 u2 

240 4 7 8 615 51 

p*74 n. 51 62 

pi 12 11 . 4 10 


u20* 20 * SO* 
51 50 50% 

62* 61% 63* 

106* 106 108 . 


-% 30 

22 * 

4 % 11* 


4 * 17% 

39* 


33* BauKft 
34% BcdTr 
8 * Bayfin 
18* BtySlu 
26 Beanng 
IS* BadFd 
37 Bui 
36 BacmD 
4* Bekv 
5* BetdnH 
19* EMHow 
14 Baled 
14 Batmd 
24 * Benaa 
39% final 
18 BatfCp 
18 Banal 
3 * fiengtB 
3* Bertcov 
13% BaalPd 


a 40 10 20 384 42 41. 

-SO 28 18 21 % 20 

120 33 9 4i8 38% & 

pt238 64 fiO 38 37 

48 1 7 21 27 26* 27. 

10b 9 14 150 11* 11' 

136 29 27 118 54% 53 

56 9 21 746 59* 59 

6 42 IS* w 

248 12 34 7 21* 21 

1 2 8 24 11 35* 341 

160 6 1 8 1491 26* 26 

pi 338 70 57 49 4® 

115 20 25 517 41 33. 

1543 10V 10 10* 

40 2 f 16 66 u18% 18 18* 

96 lO 12 685 63* S2V 82* 

gEOB 694 21* 21% 2i* 

32 10 21 47 31* 30* 31* 

160 4.1 14 *22 33* 38 “ 

p*404 51 6 79% 79 

2 7.0 10 186 29 28! 

pC250 13 *50 1«V 19 

20a 23 12 213 6 % 8 * 

84 160 6 * 5% 

32 8 1* 1013 38* 371 


+ * 36% 
+ * 25 
21 * 


*341 32 
B4 23>/ 


38 37V 37* -1* 62 

26* 27* 23* + * 20 

11 * 11* 11* + V 38 

54% 53* 54 4-4 321 

59* 59 59* +* 20> 

IS 4 14% 14% -* 38! 

21* 21 21 . 331 


35* 34* 35* + ) 

26* 26 26V + L 

48 48* 48* -V 

41 38* 40 -1 


+ V 36* 
+ 4 32% 
+ * W* 
-*• ™% 
33* 

+ V 33* 
+ % 57* 
-V 37 
-1 66 


48* CfcB 
71; OW* 


33* 34* 
Si* 53V 
24* 24* 

si a 

23 23V. 

I?* m 


+ *46% 20* Cohntn 


+ 1 ! 25* 

+ * 46 


28* 28*. 
19 19 


+ * 19% 
+ 1 27* 

-* 44% 

+ * 33* 


35* 16 CMgRt 1.28 51 

46 12* ColAJk 80 11 

19% 8 * Cc4Fd a 20 1 1 
27* 11V CaIPwi 140 57 

44% 22* Col And 220 51 

33* 27 CclOas 302 10 

48* 46% coca pa 12 11 . 

20 16* CSO pi 242 13 

1141; B 6 V CSO p1o1525 14 
115 98V CSO pin 1525 14 


pi 4.75 13 £50 35* 35* 35* 

□IS 28 13 £0 70 70 70 

p!9 52 13. £30 72 71 71 

pi1252 12. 174 701% 101% 101%. 

.72 23 108 31% 30* 21* 

168 47 G 3709 «% 39* « 

p!4 88a 5 7 204 85 84* 85 

7 60 5 2 B 4ffi 35 33* 34* 

pi 2 38 6 53% Si* 53% 

pt! 07 72 126 24% 24* 24* 

72 56 2177 13 12* 12* 

1.10 35 *341 32 31* 31*. 

1 43 B4 231/ 23 23%. 

228 12 6 257 19 18* 18* 

p!740 12 <450 58% 59 99% 

50 35 1776 17V 16* J7. 

104 34 11 8S1 31 30* 30* 

S3 3 4 10 80 27* 27* 27*. 

pi 1 60 1 18% 16% 16% 

a 30 10 1B35C 30% 20* 30* 

.40 12 9 1204 u34% 33 33* 

pi 183 5 2 S u34% 341; 341; 

288 5 4 12 2861 50* 491; 50 

a 48 14 19 64 331; 32* 33* 

a 8 3435 31* 28* 30 

120 31 1513 39 38* 30 

128 59 9 1829 22 21* 21* 

JBO 19 18 708 42 40* 42 

a 20 11 13 67 18* 18* 18* 

140 5 7 10 222 25 24* 24% 

220 5 4 14 2818 41% 40* 40* 

302 10 8 718 30V 29* 29* 

pfi 12 11. 560 47% 47V 47% 

pi 242 13 2 18% 18% 18%. 

IQ1525 U zlO 106 106 108 

ln1525 14 £0 707 107 107 . 


-V 3* 2* 

28% 12 % 
-* 27 14* 

+ * 24% 10* 

-* OT IB; 
7% 3* 

41* 18% 

+ *25% 20 

+ * 81% 32 

+ *3* H% 
+ % 2 % I? 


8 30 70 14% 14 14* 

50 2.3 23 1760 21% 21* 21% 

260 51 8 72 50% 50% 50% 

150 11 G 37 15* 15* 15* 

pi 47 12 zlQOO 4 4 4 . 

pf 60 11. 22500 4% 4* 4% 

pi 82 13. x3W 7% 7% 7% • 

n 218 1% I* 1% 

56 1.4 16207 10* 39* 40 

a 44 2 0 12 15 22 21* 21* 

160 6.5 13 *1040*24* 24* 24% 

31 244 3* 2* 3* 

JO 31 11 1541 u29i; 28% 28% 
84 47 166 18% 17% 18 


+ % 26* 8 * 

+ *37% 24 

+ % 321; 231; 


Dh. YU. E 100 *Wgh law Owrtn Ctoae Mgb 

19 385 23% 22* 23% +1% »* 


IS* 15* - V (46* 

* 4 ■ . *% 


+ % 32 
-* 26% 
6 % 
+ % n 
-V 43* 
+ * 15 
+ * 21% 


+ 1* 36* 14% 


120 61 7 396 
1140 41 16 28 
15 

7 50 38 8 ITS 
n 91 

8184 26 1091 
a 48 18 1183 
60b 38 14 90 
54 20 41 13 


28% 28V -* 83 
17% 18 +V 118 


«* 
6 * 5% 


39% 39% 

22 * 22 % 


70% 70V 70* 

27V 26* 27V 
21 * 20 * 21 * 
31% 31* 31% 


+ % 3% 11 * 
+ * 19* 6* 
II* 7* 
16% 11 * 

+2V MB? 14% 


a 85 34 10 1085 25* 14* 25 


107c 57 252 16* IS* Uffc 

pn.40 13 is io* io* io* 

pQtO 14. 3 141; 14* 14* 

160 41 12 943 39* 38* 39* 

167a 12. 28 IS* 15* 15* 

320 65 7 13538 u37% 37 37* 


16 - & 
.,S5 
:t s s 

+ % 13* 7 

+ *49% 235 

+ * 60* 271 

+ * 38* 201 
+ * 58 251 


a 40 1.1 19 406 37 

n48 19 1301 2* 

100 44 9 687 *0 

12 3 321 

130 4 3 35 366 30 
32 12 13 966 20 
3 5% 

- 1.10 ID .35 » 

1.44 4D 14 1414 30 
.26 63 12! 

pfl JO- 6.1 4 is 

230 42 9 87 561 

73 IS 
ft 9 16 

JO A 261703 85 
it 33 43 

60 22 29 17 27 

50 36 13 13 

.15 IB 84 216 9* 

88 2 0 14 33 43! 


37 35% 36* 

24* 24% 2** 

40* 40* 40% 

am®, 


+ 1% 78* 

+ * 20 


Low ■ 5 lock 
16 % Llncf! 


Out Fra* 


Dh. YU. E 100 * mgb Low Quote Ooa 
2164 11 12 19% '9*-19* 


30* 30* -% 


+ % 129 sa Ipfkho 

+ * 43 17% LctM . 

_% 45 19* DOM 

+ * 170 03* Loawa 

58* 23* LomFn 

+ * 33* 19% Lon*h 

+ % 3$% 19* ' LnSnr 

.*18 16. LA Co 

66 * 53 UL 


2? 


10 * 10 % 

35% 35* +% 

12 * 12 * 

18% W* 

54 54* +1% 

14* 15* + V 


15* 14* 

16 15* 


160 3 0 11340 
pf 2 . 12 . 4 


50% 59% + % 

17* 17* -V 


10 1829 121% 110 1»* +>% 


«d 5 40* 39* 40* 

56 1 3 24 35 41% 41% 4]% 

120 8 7 54 152* 102 162 . 

2 4 4 12 264 451; 44* 45% 

304* 11. 9 33 78% 28% 28* 

'190 71 98 271; 28* 2R 

2JB 13. 6 3CE7 15* 15* 18* 

put 12 14 zlOD 39* SB* 59*. 

pi 352 14 06 25% - 24% 25V 

4*V360 14 32 25V 24% 25 


35% 

* 16. 
56* 53 


15* 15 
83% 64* 


+ 1 * 28* 
+ V »%. 


fit; 43 

27 27% 


+ * 33 
+ 1 % 26% 
+ % |4 


13* 13% 
9* 9*. 


-* 54* 30 

+ % 9* 7% 


27% muon 
20% HUacU 
25% HoAOv 
30 HoByS 
7% HnwG 
11 % Hnstfc 


43% 43% 43* 


iBO 3 2 191124 57 55* 86 % 
24* 1 18 391 35% 35% 35* 


84 16 25064 53% 52* 63 
1 19 117 53% 51% 53% 


37% 11% Hmsrt 

+ * 44* 241, Honda 

128* -58* Honwa 


-% 44 24% FMC 

+ 1* 55 30* FMC 

- V Z4% 14 * Fabrga 

+ 1 * 22% 10% FabCI 

+1 11* 4* Fatal 

+1 £4* 13* Fairchd 

-1% 43* 28% Fan 

+ % 17. 4* FMrfd 

+ % 27% 6 FantOI 


38% 30 +L 
21* SI* +\ 
■40* 42 +t: 

18* 18* -* 
24* 24% -% 


+ 1 * 22 % 10 ^ 
+1 11* 4* 

+ 1 24* 1 $ 

-1% 43* 281 

+ % 17. 4* 

+ % 27% e 

+ 1% 31* 6 % 
-% 28 5* 

-% 24* 4% 

+ % 9% 2% 

-% 30% 13* 

+ % 88* *2\ 


F-F-F 

180 47 9 509 36* 37* 38* 

pi2-26 48 1 46% 46% 48% 

60 27 38 146 22% 22% 221/ 

i 28 20 10 96 1«* 13* 14 

22 12 11* 11* 11* 


11 HoortJ 

14% Horzfln 

12* B% Horizon 

37% 38* +% 56* 25* HnpC 

46% 48% + * 26% 22* damn 

22% 221/ -V 29* 10* HougM 

a 14 -* 25* 13 Hoofb 

11* 29 18* Houalm 

23% 24* + % 70% 40% Holnl 

43* 43 +* 22% 16* HotM 

IS* 15* +* 49* 34% HouNQ 

9» Si* 21 15 HouOfi 

27% 27% 16 7% Honi 

24* 25 +* 23* 12* HowPl 

21 % 22 * +* 26 15 HiMbrd 

6* 6% -* 17% 8* rt/Hy 

3** 24% . 24% 14% HugfiQ 

08 68* -% 40 is* Human 

29* 30 -% 24 18* Hums 

34 24 * -% 20 * 10 t+jmCti 


80 33 20 1275 24% 23% 24* 


13 Houfb 

18* Houatm 


pOSO 84 451 

a .12 3 13 <27 
a 29 188 
3 

22 a 9 12 131 


are 13 23 109 22% 21% 22* 

204 6 % 6 * 6 % 


34* 18% 

30* H% 


144 58 8 41 34% 8** 24% 

17 B80 69% 08 68* 


18* Carat*! - 


9* 

5% 

AMPd 

15 

14 

7% 

7* 

7% 

56* 

23 

AfetStr 

100 3 5 

0 447 

51* 

50% 

51 

31* 

15% 

AHTW 

1 45 8 XZ74 

22% 

22 

22* 

16% 

n 

AAtoCn 


120 

16% 

16V 

16% 

35% 

20 

ARsOi 

Pt 

9 

3ft 

34* 

3ft 

24% 

w% 

AlphPr 


10 

025% 

25 

25V 

43% 

23 1 / 

Alcoa 

120 £9 

2(07 

42 

*1% 

41* 

32% 

16% 

Arnsr 

JO 7 

365 

2ft 

J6* 

2ft 

29% 

W 

Amrca 

40 16 

T 

25* 

25* 

SSI, 

47% 

28* 

Ararc 

pfl GO 63 

1 

41 

41 

41 

34% 

w% 

AmHes 

1 TO 33 14 4503 

3ft 

33% 

33% 

147 

73 

AHas 

peSO 24 

14 

147 

145 

145* 

3% 

ft 

ArnAgr 


176 

3* 

3 

h 

20% 

8 

ABMT 


41 

IB* 

16* 

18% 

55% 

37% 

ASmd 

360 72 8 1033 

50% 

50* 

50% 

27* 

21* 

Afire 

pare to 

B 

26* 

26 

20)/ 

69% 

38% 

Afidcat 

100 2.7 11 1904 

59% 

58 

56), 

30% 

w% 

ASUM 

$74 29 12 GS 

25% 

24* 

25V 

31% 

12* 

ABusPd 

7? £5 13 6 

29* 

29% 

29% 

«% 

2ft 

AmCan 

£90 73 

03 

40 

39% 

3ft 

2ft 


ACxn 

pfl 60 XL 

2 

23% 

23% 

23% 

41 

29 

ACW) 

pt 3 83 

4 

38 

JS* 

35 


+ * 54* 

+ % 44% 

+ * 28 


+ % 43* 29* Bntsy 


* * 22% 

+ % 431; 


12% BftHF 
15* BUWJ 


BattiSD 

.60 £9 1240 

21 

20 % 

2ft + % 39J, 

22 

CmbEn 

BathSl 

PIS 11 609 

47 

40% 

47 +% 42 

7* 

Gored* 

Bewly 

$ 28 7 26578 

38 

37% 

37% + i 4T% 

fft 

Corr,Mr* 

B*THf 

72 28 1789 

26 

a% 

+* W% 

13* 

Com* 

Brntry 

128 3.1 13 12 

41% 

4) 

41% + % 28% 

22 

OrrwE 

EnectO 

52 £6 020 

20 * 

20 

?0 -% 28 

30V 

CmE 

BfcHP 

SI36 7 0 7 11 

19* 

19 

19* + * 16% 

13 

CwE 


2 81 II 296 33 

184 6 3 7 418 35* 

a 16 A 24 (1410 38 
44 12 25 22 36 


22% FP/p 
U FdSgh 


, 16 4074 41* 37* 36* -Z* 44 

3 It 7 2727 26V 25%2G* + V 36* 


+ % |4S% 26* BkKhB 


t 56 13 18 34 
208 48 H 27 


1 80 5 1 11 115 35* 35 


+ * 55* 23* Borgwa 


+ V 28% 
+ 1* 75 


+ % 10* 
+ * 112% 


+ % 37% 
41* 


110% 98* ACui 
24% 7* ACntC 

51* 27% AOyan 

32* 19 ADT 

» 16* AE0»w 


16* AEv 


24* 10 AFwrri 60 28 

24* 11 AGnCp s 80 3 7 

56% 49% AGnl plASOSa 93 

67 50% AQh plB471e 77 

52% 31* AGn tpOTS 66 

20% 161; AGSd £18 12 

21* ACnCu 


pt13.75 13. 8 105) 

n 26 12 20 % 

1.7S 34 18 2147 u52 

j 92 3 6 12 610 25% 

226 13 10 2389 18 

sir* 28 13 4815 4S% 

GO 28 12 49 21* 

sSO 37 7 840 21% 


105% 105% 105% 


T « 

4S% 44% 

21* 21 


17% 18 
44% 45 
21 21% 
21 * 21 % 


25* -% 

18 +% 


+ * 19* 
-V 31* 
+ V 23V 


+ 1* 34 
+ V 38% 
+ % 47* 


13V 4* Bormna 
28% 21 * BtnEd 
75 61 BoaE 

10* B* BoaE 
12 % 10 * BwE 

37% 241; BrigSt 
41* 27* BnstM 

35* S9 BfStM 
B%i 17* BdtPt 
14* 7% Brock 

10* 13V Brckw 

31* 24* BEyUG 

23V 17* BkUG 

34 27% BkUG 

38% 17* BwnGp 

47* 19% BnmF 


1.40 34 12 3QS3 41* 40% 40% 

190 5 1 26 1052 38 37* 37% 

p)5 9 4 63 53 52* 53 

244 4 5 9 1145 54% 53* 54 

152 35 11 578 44* 43 43 

6 40 10 9% 8 % 

288 11 7 56 26% 26% 26%. 

ptBBB 13 £20 68 * 67 681; 

pni7 12 145 9* 9* 9* 

prl 46 13 12 11% 11* 11* 

136s 46 13 233 301; 29* K* 


+ * 17* 13* CwE 

+ * 62 65 Cw£ 

-% 89% 55 CWE 

23% 17* 


+ % 23% 
+ V 27 


ai20 32 14 1973 37% 37* 


+ % 46 
-1 46* 

+ * 25 


27 20* 

22* 14 


85 CwE 
55 CwE 
17* CwE 
20 * CwE 
14 ComES 
25* Cmsai 


23% 17% 
IS* 0 % 
52% 36% 


28* 3% 
13% 8 % 


3 AroMot 
25% ANaiRa 
3% ASLFI 
8 % ASMp 
18% AmStd 
11% ASterl 


iOSa 9 3 09 54* 54* 54* +* ta* 20 * BmwA 

I71e 7 7 6 61% 60% 61* +* 55 24* BraMV 

025 68 2 49 49 49 . 17 10 * BucyEl 

£18 t2 113 18% 16 18* + % 20* 7* Bundy 

«75a 16 i 30* 30% 30% -% IB* 15% BunUf 

55 <a 1022 23% 22% 23% -ff 40>, 17% Bribe! 

236 16 14% 15 ^* 93* 34* Brttti 

£40 53 12 2248 45* 44% 45 -* 6 % 5* BriNo 

1 22 17555 45* 46* 46* +* 21* 17% BrM 

a 48 18 153077 30 29* 30 + 1 * 26* 15* Burney 

1478 8 * 7% 7% -* 57* 31% Surrgh 

3.16 89 5 342 36% 35* 35* - 1 % 241; 9* Butkm 

s S34 17* 16% 161 ; + % 13* 7* Buttaa 


93* 34* 

6 % 5* 


27% BkUG 
17* BwnGp 
19% BnmF 
20 * Qmswk 
24* Branw 
10 * BucyEr 
7* Bundy 
15% BunkfH 
(7% Btribd 
34% BbNttt 
5* BriNo 
17% BrM 


pt 2 25 3 

156e 58 1177 
10 13 47 507 
132 83 11 29 
290 97 8 115 
pt£47 12 13 

p<355 13 3 


80' 78* 80 
28% 28* 86 % 
81; 7% 6 

ia is* is% 

30% 30 30 . 

20 % 20 % 20 % 

31* 31% 31* 


ai 10 3 4 11 1408 32* 31* 32 + l 

J 80 20 17 790 41% 40% 40% -V 

1 25 453 40% 33% 40% + I 

a 88 1 7 34 45 52* 52* $2* -* 


23 11% 

+ 1* 52% 18* 

+ * 32* 17 

47 27% 

+ 1* 27* IS* 
+ 1 21* 16% 
+2% 34 11% 

+ *23% 17% 

-V 48 35% 

+1; 471; 33% 

57% 41* 
32% 20% 

+ * 21% 17* 


18* Cptvsn 
17 ConAcr 
27% ConeM 
«* CormEn 
16% OwNG 
11% Cane 
17% CoraCd 
35% ConE 
33% ConFdb 
41* QtsFfl 
20% CnoNQ 
17* CUnaHw 


(4142 5 6 1 

pt 160 12 U 

pi 2 1£ 27 

JASB40 11. £90 

pf 638 13. Z400 

pi £37 11. 3 

pi £87 12 2 

196 9 5 5 24 
Si20 30 13 1071 
a 28 8 29 261 
18 37 
16 195 
47 2322 


1 95* 

14 IS* 
27 16% 

£90 n 


132 44 11 55 30 

.16 7 71BI 25 

120 3 4 30 56 35% 

p)l£Q £7 1 45 

60b 43 15 75 16% 

£20 3 6 12 994 61 

120 3.4 21 29 3«% 

£80 69 38 41 4Q% 

2 6 0 27 0 33* 


42* 43 
IS* IS* 


2S% 24* 25 


p4l 10 12. 9 

a 20 .6 37 1584 
. 33r 9 10 474 
3 69 31 13 463 
■ 12 98 

152 61 7 Z 
541 52346 222 

is?, sr a as'-v ». v*™ 

6 80 35 H 62 23V 22* 22%. -% ^ Wi «CA 

a 40 £4 TO 459 16% IB* 10% + * »* If* ^' ■ 

170 62 KM 28* Z7* 27* -* in, »a ' MGM& 

piers 97 IS 64l t 641; 04* - + % 1B| f* MOMQl 

232. 11 T51272 2C% 20* 20% + * S% S% 8 WMIM 

182 39 8 126 46% 46% 46% +1 8 % 6 TOMu 

2J4* 1£. 2* 19% Wa »* -% 2ft «* 

40 £5 73 30 16 15* 16 + * »* <4* MBLl 

40 1*90 46 SB* S'* 27% -V «% 12% Mmm* 

£20 96 13 145 23 22 * 22 % +%B4%22 Masv 

JO 17 311 ulB IT* 17% + * *3 31 «»WP; 

84' 37 87 1248 23* 22* 22* -V »% 15»; MthM 

GO 10 18 1451 34 33 33* +1* « 10* ***VQ 

50 11. -4 22% 22% 22%. 31% 151; MakiH 


3L % 


351, 363, 3S*. 

1191; 117% 117% + % 
23% 231; 23% +* 


24% 24%. 
10 V 10 * 


+ * 21* 17% LB. 

4 . * SO* 29% LondDr 
61 31* Lord 

+ * l«* 8 % laGanl 

+ 1 * 28 23* LLsnd 

+ % 36* 17* LaPac . 

+ * »* 23* UPL. 

+ t% 24* 19 LouvGs 

51% 23* Lowenn 

+ 1% 32%' 9* Lowas 
27% w* LuW 
+ % 33% 21* Lutas 

+ * 25% 13% . LdcfcyS 


pf 3J£ 14 88 

IPV3G0 14 32 

PAMS* 1< 44 

ptn3i-i4. . a 
PIS988 13. 3 

ptO£47 13. 65 

7 12 £6 14 134 

80 1 4 22x191 
48b 39 21 0B 


15* IS* ■ + * 
SO* 50*. * 

£4% 35% '+% 
24% 25 : +2 
29% 29% -V 
23%' 23% 

74 74 -H 


18* TP* 
43* 43% 


7122014 134 43% 43* 43%-+* 

BO 1 4 22 xl91 S 6 * 56 58 + * 

48B 39 21 SB 12* 11* 12% +1% 

n ID 38 11 730 27 ITS* 25V -V 

80b 28 68 SOT 29* 27% ZB* + 1 % 

□ 16 13 9 24 24 24 -+L 


pO 16 13 9 

230 II 1171 
140 £8 111 
a 3? U 30 429 


21 % 21 * 2 t* -* 

49* 491, 48% 


108 41 19 505 261; 


S 80 1 9 21 4 


116 5J 11 1066 23* 


28% -% 
31 _L .-% 


13* 13* -%" 


»a <0% 

42* 2S* 


+ * 30* 181, 

-* 17% 5* 

' + % 10* 0% 
+ * S% S% 
+ 1 8 % 6 


25* 251; 
15* 15* 


+ % 43* 


Z400 64* 64* 64* 


20% 20% 20% 

9»* 34* 34*. 

81 93% 

38% 36* 36% 


1 69 37 FMOSt £20 38 12 99 

39% 19 Fans 1£0 £4 2129 

1 44 21* FKAM £80 69 30 41 

36* 17* Rdctt 2 00 27 8 

48* 8 % - FnCpA $68 17 7 27 

434 4 S RnCp pI 14 

ilO* 3* FnSBw 38 

23 10% Flrailn 60 3 0 30 89 

FArica n60 2211 51 23* 22* 22* 

32% 14* FlAttm 1 34 B 34 


32 a 

33 33* 


$68 17 7 2780 40, 40V 40* 
pi 144 40% 48* 48* 


+ + .\ 

+ 1% 49 
73 

+ *15% 


40 IS* Human 
24 18* Hums 

20* 10 thraCb 

53* 18% HUEF 
22* 15% Hydral 


13% MACOM 
29* MCA 
18% MS ■ 
S* - MGMGr 
BV ~ MGMGr 
5* WGUUa 
6 M&Mu . 
11* MOM Ho 
U* M3 Ll 
12 * Macm* 
22 Macv - 


£0 7 39 1011 30% - 29* 29* -% 


a 88 24 9 1604 


a 38 11 15 110 3Z% 31* 31* -% 

44 33 24 379 13* '13 13% +* 

. pf 44 50 30 8 % 8 * 8 % +% 

.208.13 14 809 16' 15*' 15% . + % 

wi 03 6 * 6 % 6 * +% 

60 25 46 241; 24* 24% 

glfr 34 2Z 21%22. 

70b 21 1693 33% 33* S3* 

a 80 15 15 2414 52* 52 £ 2 % 

426 11 HO 40 40 40 . 

2« 11 39 17*17* |7* 

. 60 15 15 834 39* 38% 391; 


$60 10 18 1451 34 


PI25Q 11. -A 
50 26 26 15 


a 80 1.7 7 1781 47% 40% + 8 % 
1J4 9£ 8 44 201; 20 20 


is% is* +* .in, 
A0% 48% +% » 


31% 151; 

17* 8 

25 11 

'ft ft 


10 * itegicr 
151; MdnH 
8 MgtAM 
H ManMn 


8% 8* 8% +% 
16' 15*' 15%. + % 

6* 6% 6* +* 

Wi 24* 84% -% 

22 ' 21 % 22 '. 

33% 33* 33* -% 

52* 52 £2% +1% 

40 40 40 . 

IT* 17* 17* *% 


0 76 £6 14 4S2 29% 29 

143138 10% 10 

JOb 13 1(506 22% 22 

.32 10 2086 18% 17* 


38 7* 0* 7* 

GO 3 0 30 B85 18% 19* 19% 


18% 
-V 29 
+ % 104 


15% 5% 
18% 14% 


25*' ICM 
38* ICin 


5% ICN 
14% HAIn 
12* RJkt) 


236 5 6 15 «1 
piaso 56 7 

78 233 
192a 12 15 


S 42V 42* 
62* 01 
i2 ii* ig 
16* t6% 16* 


+ % I 83* 49* MfrH 


+ %M 6 * 4% 


-119b 42 161324 27* 27* 27* 


17* 17* 
48* 46* 


!£S "4% 8 

a +* 29 
+ * 62* 
17* +*86 
48* +* 25% 


1 38 11 180 28* 27* 28* +* 83% 


100 30 17 5 
2 80 11. 8 3 
240 11. 9 2 
$.40 £1 1140 


44% *4% 44* 

28% SB 25%. 

u2t% 21% 21 % 

19* 79 19* 


+ * 11* 3% 
44* 22% 

+ * t< 6* 


50 F1A0 
IB* FBUHa 
40% FBoat 
15% FsO*: 
51* FOB I 
74* FCW | 
16% FlBTaa 
B3* R8T* 

3% FiCuy 
22% Rraia 
6* FlMMa 


53% 53% 
23 23 


32% 22* 

-* 23* 13% 

+ * 24* 20 
+ % 37% 20% 

+ * 37 271; 

56 28* 

+ * 17* 6% 


nJO 14 4 658 44* 43% 44 
132 5 1 7 385 28* 25* 25* 


SO 50% 
100 83* 


125b 8 

pfIJZS £4 1 

308 10. 7 164 

.60 2 9 164 


29% 30 

£1 21 . 


271, ■%» 

28* flW 


.60 2 9 1S4 21* 21 21 . 

2M 12 7 1271 21 20% 21 

pM 12 1£ 1500 33% 33% 33% 

pan 1£ Z200 31* 31* 31* 


IT* + % 33% 
16* -* W* 
27* +* 5* 

117 -3 30% 

S3 +1 46% 

30 +% 17* 

23* 

+ * 81 


29* 21* MAPCO 

5* i* Marods 


$20 9 20105 21% 2H«- 21*. 

304 73 5 2010 42% 41% 41% -* 

pSSTIi ID 55 55* 54% 55* +* 

4330 15 14* W% - +* 

pi K 26* 28 28 +V 

1 4£ 11 422 3«* 33* 23* +* 

71 .4% 4* 4* -% 

140 5 5 -S 370 25* 2ft 25* +% 


71 .4% 

140 5S-S 370 25* 
S3£ a 49 226 38% 

JZ 22 25 76 15 


47* 30% 

64% 25 


22 22 25 75 15' 14% 14* 

pnro 5 9 4 20* 20% 20* 

.36 S 20 183 76% 75* 75% 

220 52 12 310 42% 4i% 42* 


4% 4* 4J» 

25* 2ft 25* 
38% 37% 36% 
15 14% 14* 

20 * 20 % 801 ; 


1.16 22 15 39 


138 68 G W28 21* 21% 21%. 


W* -*|41* 22% FNSiB 


+ * 136* 29% CnPw 


46* CnPw 


15* Burney 


24% 11% ASleril 

35* 14* AiKSb- 

52* 40* ASir 

70% 52* ATT 
73% 55% ATt 

38* 31* ATT 
39% 32* ATT 

23% 15* AWatr 

36* 20 AWM 

11% 8% AWM 

2G* 19* AMU 
36% 19* Amaran 

68* 22 - AmnD 

2d* 12% AmHk 


S 534 17* 16% l6>; 

30 62 18 185 13% 121; 12* 

160 50 18 313 32% 32% 32%. 


+ % 13* 

+ * 


$ 88 17 3« 46 52* 52* 

44 30 B13 15 14* 

60 35 16 134 17% 17 

£16 13. 19 17* 16* 

152 38 18 1871 40 39V 

1 80 £1 12 1208 87% 86* 

PISS 90 IS 6* 6* 

pf£.13 ID 17 2ft 30* 

84 36 26 240 23* 22% 

SJO 5 0 24 1216 52* 51* 

52 24 22 142 22% 21* 


52* 52* -* 
14* 14* -* 

17 17 -1 


+ % 1 62* 48% CnPw 

-* 64% 49* CnPw 

23* CnPw 


pf 5 1£ 8 41* 40* 41* 

232 5£ 7 285 41% «i 41* 

1J0 33 12 106 56% 56 “ 

2 84 9 145 3i% 31 

2A4 13. 6 1759 IB* 18 

4450 14. Z190 33 32 

4452 65 £10 53* 53 


+ % 20 
-V 22* 


2* FatPi 
14* FlUnH 


19 19*. 

33* 34* 


44 £3 12148 19% 19 19*. 

a 48 14 12732 35 33* 34* 

pi 551 10 4 u52* 52* 52* 

S 40a 84 8 9476 56* 63% 64* 

pt * 5 9 49 66* 67* 67* 

M364 99 15 36* 36% 36* 

pi37* 10 2 37* 37% 371, 

140 4 9 B 38 28% 28% 28% 

(4143 39 zl 100 361, 361; 36* 

ptIJS i£ zlOO ICH; 101, 10* 

81.130 5 0 79 23 22* 22* 


42% 28% CBIIn 

+ 1* 77* 36% CBS 


+ * 11% 

-% 51* 

-% 3®j 


3% OCX 

34* CIGNA 


e-c-c 

140a 39 8 57 36* 36 38 

£80 32 13 513 72* 71* 71* 

201 8* 9 S 

£48 60 6 2496 *2* 41* 41* 

pf£75 99 83 28 27* 27* 


17 17 -1 30* 25 CnPw 

W* 16* -* 32* 25 CnPw 

3&V 39!j 4 * 37* 26 CnFw 

86* 86* -* 3i* 2*% CnPw 

6* 6*. 20% 16* CnPw 

2ft 2ft + * 18% 14* CnPw 

22% 23% -% 32 25 CnPw 

51* 52% +1% 20* IS* QnPw 

21* 22* +* 38 20* CnflCp 

12% 12% 12* +% 44* 25% Cnttrp 

22* 14* CmGp 


20% 

+ * 18% 
-% 32 

+ 1 % 20 * 

+ * 38 


pt4S0 14. 
pMSZ 85 
pl746 14. 
pf772 14. 
pr£60 14 
pr3.7B 14 
pr 4 14 
pr399 U 
pOM 14 
pr2G0 14 
pr223 14 
prfQZ 14 
piSXI 14. 


Z140 54% S3* 53* -1 
ZlO 65 55 95 . 


+ % 55* 
+ % 14* 
+ * 50% 


25* 2S* 25% -* 13* io* FMd 


as% 26* -* 38% 25* Fled 


28* 28* 28% 
22% £8 28% 


260 88 7 x1290 
260 64 8 x254 


30% 
-% 1ft 


■\s 

+_% 123* 


39* 31% 

2S* 16* 


a 

+ * ii 


60* 22 - ArnoO 

2d* 12% AmHk 

30% 17* Anriac 

28* 15% Amlts 

106% 46* AUPtn 
20% 7% Ararep 
33% 17* ArnSlh 

33% 18% Amsttr 

6* 6 Amal 

30% 18% Amatad 


100 4 8 9 1 33% 33% 33% 

40 7 19135 60 59* 60 

a JO 33 18 129 24% 24% 24* 


23 22* 22* -% 

33% 33* 33* 

60 59* 60 +1 


4« 31% CPC 

-% 43 23* CPNM 

73 38 CSX 

+1% 57% 22* CTS 


20 11 % 11 

7 <3 20% 20 

pMlO 4 3 6 26 25 

120a 12 7 10 9% 

£20 SB 8 304 37% 36 

244 59 10 45 41* 41 


-* 63V 

+ % 42 
+ * 28% 


11* 11* -% ft 


144 57)50 M 
£.121 97 8 42 
ISO 17 28 823 
3311 19 14 17 
1.76 59 7 3 
190 61 1322 
pi G8 1£ B 

.80 29 H6 

.12 ID 23 636 


25* 25% 25% 

21% 21* 21% 
95% 94 94 


+ % 23% 
+ % 30%. 


16* C3tnc 
U% CMMl 


312 48 10 363 70* 681; 58* 
1 £2 3028 46 46* 45* 


17* 17* -V 


29% 29% 29% 


47% Anhau* 
46 Anhau 


138 45 14 151 
132 46 1747 
.Mb 13 1513 
0 48 1.7 16 46 


57 415 3B* 37 


30* 29% 30 
28% 28% 29. 
14* 14% 14% 

26* 27% 27%. 


178 £6 13 1235 67% 66% 67% 
pt360 89 18 52 Si* 52 


16% 8% 

ft ft 


35* 27% ApPw 
36* 13* AppIMg 


24 1 0 29 00 
36 34 1221 
A4B 30 14 87 
20 19 13 412 
wr 37 

uOo 90 146 

pM 18 13. 4 


241/ 231; 

10% 16% 


+ % 25* 161, Catwnl 

+ * 33* 12 CRU 

+ % 12* ft CmpR 

+ * 4* ft CmpR 
-% 54% 3ft CaoiSp 

+1* 41 20* CdPac 

+ % 2ft 12% CanPE 
76% 37% CaralR 

1571] Eft CapOa 
38% 23% CapHU 

+ 1* 112 98t; CapHd 

+ % 19% 51; Owing 
+ % 391; 1ft CarlaM 
+ * 52% 30% Cwiw 
+1* 35% 7% CaroFr 

23 1ft CwPw 
25* 1ft CarP 


n 18368 19* 

92 36 12301 25% 

7 15 16* 

1330 13% 

JSr 10 29 41 25 

40 10197 34 21% 

g 48 5S3 2ft 

n 76 10 

M50 38 3 


19* 18% 1ft 


«■ ion 

-% 38* 26* 

40 11% 

+ * 461; IIP, 
+ *19* 1ft 
-1 25% 9% 

+ *17* 8% 
+ * 90% 44 


31% CmGo 
16* Coma 
15* ContTM 
22 CtOdM 
35 CnOI 
13% COnwa 
2% CaakUn 
19V Coopr 
26* CoafF 
11 * CoapLb 
IIP, CooprT 
1ft Ccfwid 
9% Ccrdun 
8% Carata 
44 ComG 


pi 2 95 
pMJO 12 


+ % 21% 

+1 25% 


38% 38% 38% -V 


2 05 7 13«7 £4% 23* 23* + V 12% 
164. 72 10 780 23* 22% 22% -* 63 


60 1.1 13 2093 64% 63% 53% 

pt450 12. ZTBO 38 38 38 . 

a 13 6 2*% 34* 24% -* 47* 21* 

222 6* ft 6* + % 26* 12* 

162 46 421170 32 31* 31% +*27% 12* 

pE90 83 G8 35 34% 36 + *‘ 38% 15% 

140 12 26 585 34% 33% 34* +% 32* 27% 

J4 24 65&1 28* 28% 2ft -ft 3ft ft 

58 38 10 15% 15% 15% +% 61 14% 

08 31 1680 21% 31% 21% +% 

48 31 2332 15* 15 15% +% 


1ft ft FteStF 
-* 47* 21* Fanfare 

+ % 26* 12* FtptMs 
+ * 27% 12% Frigtm 

+ %' 38% 15% FruaM 


26% 25% 26^ -* 32% 20% Corfifc 

16* 16* 16* 55% 27* Co>Cm 

13% 131; 13* -% 9% 0% Crtg 

25 24* 25 +* 34* 19 Crww 

21% 21% 21* +*52% 20% CiayRs 
2S* 2ft 29% +* 35 21* CroefcN 

10 ft 10 +* 25* 17* QtH4 

+ * zfr 


220 4 1 11 130 64* 


+ 1 * 112 

+ % 19% 


+ % 391, 
+ * 152% 


+1* 3SV 
23 


CdPac gi.4Q 92 3G* 

CanPE gfiO 209 IB* 

CaralR 64 9 94 10 75* 

CapCta 20 1 1(73 1431 

CapHH 140 41 8 541 34% 

CapHd p«3Ga 81 . 75 1031 

Owing g 40 227 171, 

Cartala 96 37 10x141 2BV 
Camel £20 45 10 575 aft 

CareFi a 32 1 0 18433 33t, 


15 16* 16* 16* 

1330 13% 131; 13* 

41 25 24* 25 

34 21% 21% 21* 

553 29% 2ft 29% 
76 10 ft 10 

38 3 ft 3. 

130 64* 53* S3* 

92 36* 36* 36t, 

209 IB* 10 16% 

10 751, 75% 75* 

73 14ft 142 143 
541 34% 34* 34 * 

75 103% 10ft 103% 

227 171, 17% 17% 


19 Crww 
20% CreyRs 
21* CreckN 
17* Cre*M 
13* CrnvKn 
23 CnanCk 
IE* CntSH 
34 CrZM 


56 38 16 15 

08 31 1680 21! 

48 3 1 23 32 15) 

£32 31 15 128 75 

180 8 0 13 17 ZB 
JO 6 20343 48) 
4 9* 

IJCb 50 125 33 

39 312 471 
240 82 8 67 29) 

pQ.18 ID 23 2D 

1JM 4 3 U 37 241 

11 111 33> 


“ft 3ft 
+ % 61 


75 74* 74* «% 

2Z* 22% 22* -* 

48% 48* 40* +% 

ft ft 9*. 

33 32 32 -% 

a 46* 47* +* 

28% 29% +% 

2i* *1* 21%. 

24* 24 21. 


9 GAF 
12% OAF 
21% GATX 
12* GCA 


54% 12* GCA 

64 231, GBCO 

141, 7* GEO 
10 ft GFCp 
48% 28% GTE 


25* 25% -% 
«* 4ft -V 
32* 32*. 


+ % 48* 34 CrZal 

+ * 52% 24* Cuttro 

+1* 49% 13* Q*l 

+ % 72% 28* CwnEn 
-% ft B* Cuirtnc 
+ * 57% 33 CurtW 


11111 33% 3Z% 32% 

1 37 258 27* £7 27* 

3 10 16 44% 44%. 44%. 


pt4E3 10 16 

1 21 14 12 


-* £2% 
+ % 72 


23* 18 

22 % 10 * 


48* 47* 4ft 


"A A 

-% 34 


a 52 374 42% 41* 41% 
2 30 77 681, 6ft 6ft 


+ % 72 34 

48% 10% 
+ % 1ft 9% 
-* 2ft 10% 


14* Cyeooa 


1.W 12 10 

120 £4 114 
1.10 34 39 


& s. 

32* 32% 


-1* 27* 14* Gatao 

+ *[591, 31% GatnCa 
14% GamM 


17 

+ % ar% 


21% 22* •+% *8* 28% 
31% 32 + % 44 % 14% 


31% 32 

m 40 19 M3 29% 26* 28V 
14b .7 15 5186 21* 20% 2ft 


+ % 44% 

+1 24% 


24Q ii 7 895 22* £1% 22 + * 4% 

ptZ67 12 2 21% 21% 21% -* 3®) 

210 44 25106 47* 47 «7% + % 441 


ISO U 16158 41% 40* 41* 
122 54 M 1193 2ft 21% 22* 


24% AnP 
88 Arftil 


£60 11 7 1096 23% 

P«44« 45 10 98 

PI35B 12 7 29 


23% 231, 
98 96 

28% 29. 


W* 8% 

l ft 7* 


1ft 8% 

20% 141, 


141, Annco 
2i% Armc 
14* ArmatH 
14% AnnWIn 
12% AreCp 
9* ArewE 


346 2ft 

104 3 7 17 S47 29 
223 1% 

18 10 11* 
40 22 GST 18% 
pt£10 76 5 28 


*100 98% 98% 98% -% Usij 33* CairpT 


44 £Q 10 204 2ft 
1.12 12 32 20 9* 

359 15* 

peso 87 29 29% 


+ % 44* 

+ r» & 

+ 1 77% 


21% 22* +1 77% 52% 

21% 22* -* 75* 20% 

9% 9% 25* 11% 


15% 1ft -1, 14% 

26* 28% +*41 


2ft 21% 22* 4 

29 27* 28* - 

1% 1* 1* - 
11 * 11 * 11 * - 
10% 18 18 4 

28 271, 27* + 


+ % 36% 
-* 73 


00 24 8 184 34% 33% 34 
110 4 l 18 680 27% 26* 26* 


+ * P* 

+ % 19 


34 9* AroW 

23* 15% AM 

29* 12* And 

44* 21* Asanc 


80 43 48 4 
.16 5 34 

£2 11 27 


18% 10* 1B% 

29% 29V 29V -% 
1ft 1ft 1ft. 


+ % 26% 
+ * 2ft 


36% 15* CacoQi 

[73 41* CWmaa 

39 32* Calm 

40% £8% Carnal 

33% 13* Cemex 

19 15% CmSoM 

26* 19 Cai+fcjd 


4 58 
pH so a 


307 67% 86% GT* 


-V 19 
+ * 62 
+ 1% 37% 


2* DMG 
6 Damon 
22% DanaCp 
9% DrM 
52% DanKr 
20% DaaGn 
11% Datprn 
ft Dayco 
17* DaylH 


a 

25% 25% 


2ft 1 71 
43 211 

29% 6* 

+ * 57 28 


180 4 2 25 285 39% 37* 37% -1% 67% 


.iBb 17 12110 


ID* 1ft -* 


3 84 60 101144 GS% $4% 64* 
67 1688 7ft 72 72% 


15% DdytPL 
471, DR. 


226 61 9 378 371, 36* 37* 

* £5 9 13 478 28* 27 28 

178 ID 6 1574 17% 17* 17% 


37% 37% 37% -* 140% fft Daene 


64% 5t%. 
32% 321,. 


16* Cwn.1 
13% CnVS 


112 4 3 17 120 26% 25% 26 
.40 1 0 489 39% 38* 38% 


1 60 50 ID 1581 32% 31% 31% 


4ft 3ft AaMO 
71* 29% AsriDG 

52 AadD 


14* APUone 
18% AiCyS 
% AI*4tro 


5ft 32V AdRIcb 

347* £40 AAC 

125 77% AflRc 


125 77% AflRc 

30 11* ASaaCp 

45% 20 Aug*1 

441, 20% AusoOl 

35* 171, AtcoCp 
71 36 A«o 


19* Awn 
17 An 


62* 22% Aydd 


PM50 12 2 3ft 

pose 99 20 40* 

£20 34 14£01 64% 

PI4 7S 4 6 9 1021 

160 70 30 22% 

£28 11 9 229 21* 

OBo 4 9 232 1* 

240 4 9 8 3222 4% 

013 S 1 330) 

pfl BO 24 3 117 

30 10 4 70 £4% 

32 8 36229 42 

56 15 20279 36% 

120 3 6 W 1402 33), 

PI32D 45 2 66* 

90 19 15 294 47 

a SO 1£ 32 111 «3% 

2 73 11 3635 28% 

US 52 59 46 22% 

19 430 52 


+ % 16% 
+ % S3* 


16 % 13% CoS’S 

17* 13% CLaB 

34* 28* CUB 

17* 13 CflMP 


260 II G 51 
£06 11 8 28 


2 % 2 ft 
19% 20 


152a 11 9 437 14% 13% 13 % 
0184 11 6 78 16* 1ft 10* 


+ *17 
+ 1 51 

+ * 15 * 

+ % 47% 
39 


3ft 3ft 3ft. 28% 

40* 39% 40 +% 11* 

64% 63V 6«% +1% 2ft 

102% 100% 102% +2% 2ft 

22% 22* 22% +% 30% 

21* 2i 21% +* 2ft 

l* 1 * 1 * +* 20 i, 

4ft 46 4ft +i% 55* 

330% 330% 33ft +16% 13* 

117 117 117 +4 151, 


28* 6* 
, 11 * 6 * 


pH 18 14 10 

198 13 7 155 
84 57 9 89 
£26 10 B 46 


16* 1ft 
31 3C* 


76 7 6 B 103 
$240 9 6 5 44 


155 id% 
89 14% 
45 22* 
319 24% 


3C? -% | 

14% +%' 

14* -% | 


58 881 ZD* OT, 2D% + % 129% 

.18 13128 23 12% 12% 12% -* 66% 

$00 1,6 17x1585 35% 36 3ft +1*57% 

2 12 7 1585 «% 16* 16% " 

pi737 13 289 54% 54% 54%, 

a 80 18 15 43 32* 32* 32); 

1 25 t*rt i*OI; 40 401, 

10* m 7 120 16 15% 15% 

60 £0 1423 31% 30* 30* 

4 85 12 11* 11% 

135 3 3 13201 41* 38% 40% 

144 43 U 18 33* 33), 331/ 

64 2 0 12 208 32% 32 321/ 

121 43 9 47 28% 20 2B% 

160 l£ 7 2057 14* 14% 14* 

pfifiOTl 2 77 77 77 




47% 35% 
22* 13 


26% GnOvn 
32 GaoEJ 


+ *77* 41* 


26* Qnbtal 
40% GnMfe 


5ft 3B* GMm 


JSV «% -* 


+ */29* 8 


30* 30* +% 73 

11* «% -% ft 


+ * 37* 21% 

+ * 10* 3* 
+ % 4ft 1ft 


+ % }62* < 91 , DaC 

+ * 160 48 DeE 


24% 35 
21 325 2ft 19% 20% 
40 tj 268 27% 27% 271, 


+ V 61 

+ * 29% 


<7% DetE 

tft DS 


28% 13* Cbmpln 40 17 29 026 23>, 22% 23* 


22* DE 
19 DE 


W* £«* 34* -* 


42 41 

3ft 3ft 
33)4 32 
GGS; 65 


a -v 


+ * 20t/ 14* Chh 

+i* 55* 34% Cnrrt 

+ 16% 13* 7* OwnSp 

+ 4 tft/ 7* CnanCo 
-* 7* 3* CStan 

+ * 13V ft dan 
-* 62% 3iV Qaaa 

+ 1 47* 35* Chaxa 


PT120 5 2 
pM60 9G 


40 30 23 HO 
1 01 £1 857 


W% TO* 
12% 12% 


43% 42% 43V -% 

28% £7* 27* -* 
22% 21% 22V +*, 


A** 2ft 
-V 1*0 


641, 51 * Owe pt677a 1£ 


pfl 65 M 37 12 

350 71 4 1488 50 49* <9* 

P*525 12 112 44* 43% 44 

777a 1£ 2® 57!, 57* 57* 

.68 37 7 45 18 17* 17% 

136 40 17 22 33% 33V 33% 

324 85 8 555 50* SO SO* 

107 5E 3 33V 33% 33% 

!28e 11 SO 56 56 56 . 

106 34 26 38 31% 31V 31% 

184 47 12451 39% 39 39 . 


ft ft 
11 % 12 . 


n 40 ^8 B 14 121 


21V 22V + V 37V 19 % CtlNY pfl 87 50 3 

50!, 5ft -1* 62* 50* CftNY pt628e 11 50 

35% Tft QwsVa 108 3 4 26 38 

47* 31% ChaaPn 184 47 1245 


.68 37 7 45 
136 40 17 22 
324 6 5 8 555 
pfl 07 5E 3 


+ * 38 24 

+ V 32V 25% 

+ * 33 25% 

+ % 19 14* 

a* 

+ % 29? §* 

^ 3 S 

+ % 132* 62 

+ * 0*li Si* 

+ * 3Z% “ 


Sft DE 
24 DE 
25% DE 
25% DE 
14* DetE 
23* Dexter 
ft D-Gc* 
25* IXVo 
1ft DamS 
42* DttbW 
63 Dun> 
51* Danty 
1ft DEI 


pfifiO 71 2 

pS32 14. z3 

pf7 68 14 Z3I 

p!74S 14. ,1| 

pC 36 13 Z3I 

pfzn 13 0 

pfQ3U 13 121 

p£275 11 7 

pf03d0 14 14 

PW3 42 M 85 

prL 4 14. 30 

pK412 U 11 

prCSS 14 9 

110 2B IS SO 

64 51 14 37 

pflSS 89 3 


230 68 

730 56% 56% 55% -* 31 % 15 GaPac 

,10 54* 54* 54J, 37 36% Gafts 

Z3070 50* 55 5ft +1* 3ft 25% GaPw 

a ^ £3 3r% 25* G*R" 

B S' * x. S 1 * ^ 

7 22* 22 22 +* 22 17% GaPw 

u 35% 25* 25*. 25* 197, GaPw 

85 25% 25% 25% + % 35% 19% Grid* 

30 2ft!8 2ft +*24*4% GamS 


+ % 28 


126 23% 23' 23%. 

7 22* 22 22 

25% 25* 25*. 

25% 25% 25% 


29% 29% -* 72* 


17* 16% 16%. 

3ft 38% 39* 
12* 12* 12* 
25% 25% 25% 


176 7 7 12 *1361022% 21% 2ft 

1 11 19114 88 87 87% 

19 55)5 97* 96% 9ft 

120 19 22 1070 62* 62 £2* 

240 B2 7 3 29% 29 29* 

71 0* 5 5* 

13* 13%. 


+ *22% 
23% 


22% ft 
23% 19* 
23* 13% 


8« SI 76 284 
g iZ 612 


240 11. 7 3Z7 ?1* 21* 21* 


.. ft 

+1* IB 4* 
23 11% 

51* 36% 
+1% 17% 0* 
+ * 12V 7* 

+ * 10* 4* 

+ * 0 7* 

, 30* 7 

+ % 43% 17 

3ft 22 
+ *30 13* 


Kiddei; Peabody Securities 


limited 


Market Makers in Euro-Securities 


Eft 9 DanU 

45 20V Danty 

<4* 20 Dsnay 

38!, 18 Down 

38 20% DowQi 

54% 1ft DowJn 

17V 10 Drew 

34% 12* Draw 

19* 15* DraWE 

6ft 24% Drayhj) 

51V 30% duPom 

37 Z7% duPltf 

47* 361, duPn 

34 OT, Di+eP 

74 £6 Ditct 

71* 55* Duka 

26 20* Di*a 

3t* 26% Quire 

1031, 82 Duke 

70 34* DiatSr 


66 31 14 

24 14 12 675 


21 2i* 

171, 17% 


43% 22* Gou>d 

+ * 5P* 2ft Grew 


a 84 19 16234 43% 43 % 43 % 
120 33 10 B8 3ft 36% 361; 


+ % 62* 


74 25 14 707 2ft 29 28* 

180 5 4 33 2605 33% 32% 33* 

a60 12 323G8 00 49% 49% 

so io ea 13 12 * 12 * 

JO 34123 10S 2ft 23 23* 

2 11 21 17* 17 17*. 

BO 14 8 73 57* 561, 56% 

240 4 9 13 2358 «9% *0* 481, 

pf3 50 17. 21 33% 33 33%. 

pH 50 10 23 43 42* 4ft 

£38 11 7 >1319622% 22 22 . 

pi020 1£ Y08OO ft Ok ft 

pi 7 80 13 »1D 62 62 62 

pf2J9 11 »3 24* 24* 24*. 

pf385 12 *2t 31* 31 31 

pf 11 11 yZOO 99 99 99 


+ 3* MV 

HR 


+,j % 

+ % 15 


33 33*. 

f? 1 * 


p)7 80 13 
pf269 11 
p>385 12 
pf 11 11 


22* 22 22 . 
ft Ok ft 
62 62 62 
2** S*V 24*. 
31* 31 - 31 


+ *. M 
47 

+ <* 8% 
15 

+ J‘« ft 

-IV in, 


12% CMP 

13 Grayti 


35* Crayh 
ft Grater 
7* GnmG 


3ft 

Dimfif 

$160 

£7 

SxfilA 

60 


DuqL) 

2 

12 

220 

16% 

1ft 

Ojo 

pi £07 

13 

ZbO 

15* 

fft 

Oua 

pflUUJ 

13 

5 

16V 

15., 

Dim 

pr231 

1£ 

1200 

18* 

2ft 

Dun 

pr275 

12 

zlOOO 23% 

48 

Dun 

pf 720 

13 


50* 

11* 

DywPi 

2* 

1J 1010 

1ft 


+<«/ ft 2* GwRiy 
-1% ill, 3 GrufiEI 
87% 34* Grurrm 

-k 29% 9* Guendl 
-% 3ft 11% Grifat 
+ '% <0% 26* GulKM 

, fft 1ft GutRs 
-% 24 16 Gam 

+ % 23* IB Gum 


20 IQ 14130 10% 19 


15* EGG 
1ft E5»l 


E-&-E 

JB 1 0 25 179 3ft 
a 40 1 0 2B 847 41* 

98 4 4 £0 *30 22 

132 39 14 156 34% 

733 0 

WtO 44 5* 

EBBB W 4 ift 
pOJO 17 19 19* 

M 3 13 35 23* 


+ * 32% 27* 

+ * 36% 28% 

+ % 29% 19 

23* 14* 


3S 39; + * 

39% 40* +1 

21V 21* -% 

34 34 . 

7% 7% -* 

6 5 


1«, 16% 
18 * 1ft 


2 S* T 
ID 2* 
25* ift 

St ^ 

431, 22 


An affiliate of 


130 57 102963 23 


Kidder, Peabody firCo. 


45* 23* 
23* 12* 


182 II 0 69 1ft 15% 1ft +*35* 

3l 45 11 S633 67% dGft 6ft -1 M 

60 20 385 40% sb* 4Q +%se* 


Incorporated 


Founded 1865 


New York • London • Paris • Geneva • Zurich • Hong Kong • Tokyo 


34% 16 

46* 2C* 

«V 10 % 
2ft Ift 
72 17 

301, 25% 

a a * 

22\ I ft 

1ft 7% 


6« 31 15 569 20% 1ft 20% 


13% EiPaao 
17 EPG 


9$ 37 M 1306 2ft 35 20 

144 33 15 14 44* 44* 44* 

* 00 25 10 329 32V 31% 31% 


25* EPG 
2S% EPG 


»ft Sew 
7% E*aA» 
1ft EDS 


86 3 1 22 923 
HOC* 11 2 

pf3 75 ii 2i 
ttt 2 

30 16 El SO 
267 


Jit 1- I, 

23 21* 21* -1 - 

as, 20* an, 

271, 271, £7* +1 

26% 26V 261/ 

If* IT* fft + I 
14* 13% 13% -* 


+ * al 


IT* ft ElUtMg 
117, 6* EMM 

28% ift Ettfn 
M% +51; EimEJ 


a 34 3 37<8« 37% 36*36* 

29 71 ft ft ft 


pi 1 10 7 

160 64 12 8? 


210 3b 13x613 561, 57 * 57 * 


2ft 1ft 

+ * 36 14* 

-* 16% 13% 

+ * 3ft 25% 
13 5% 

+ >* 31* 8* 

, 2 ft 
* 1 18 9 


130 61 7 17B 21% 21V 21% 


pt443a 78 00 56 

25 21 9% 

£24 54 B 603 43 

34 17 20 150* 14 
204 7J 5 33 35 

263 7* 
140 E7 1251 Zl 
.72 42 7 238 171 

a 6 12 21) 

£4Q 5J 6 59 481 

168 10) 
220 43 7 55 451 


5ft 56% 50% 
9% 9* ft 

43 41% 41* 

14 13* 13% 

36 3*% 3ft 

7* 7% 7% 

Zl 20% 20% 
17* 18* 17* 


-% «% 
+ % 64% 
+ * 103* 
-* 18% 
+ * «% 
+ % 31* 


1ft MM 


£0 13 
pf7.7B 13. 
pf12 12 

pais is. 
pais 13 . 


11 % 11 % -% 


+ % 68* 46* 


1J£ 3£ 13 206 60% 50V 59% 


6266 15% 15* 15% 
29000 58% 58% 59% 


+ * MSI; £2 


98 98 96 

16* 1ft 1ft 
17% 17% 17% 

30% 30% 30% 


+ % )29% 23% MCI 


328 H. 6 27 


+ * £ 
+1 59 

20 % 

+ * ?% 
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Sales figures are unofficial Yearly highs and lows re flea The 
previous 52 weeks phis the current week, bui noi ihe latest 
iraffing pay Where a apkl or slock dividend amounting 10 25 
per cent or more hes been paid the year's high-low range and 
dhndend are shown lor the new stock only. Unless otherwise 
noted, rates of dividends aie Annual disbursements based on 
me latest dedaranon. 

a-dnridend also extra Is) b-annuai rate of dnndend plus 
stock dnndend c-hqudaimg dnndend cid-caUed d-new yearly 
low e-dnnoena declared or paid m preceding 12 months, g-dr 
ndend m Canadian funds, subiect to 15 %i non-residence tax 1- 
dnndend declared aner split-up or stock dMdand i-dnndend 
paid Ms year, omitted deterred, or no action taken at latest »- 
vKjendmeemg k-dundend declared or paid tins year, an aexu- 
mutaiive issue with dmdands in arrears, n-new issue m the 
P3S1 52 weeks The nign-iow range begins with the start ol tra¬ 
ding nd-nexi day delivery P:E-pnce-eamngs ratio rtAudend 
declared or paid m preceding i2 months, plus stock dhndend 
s—stock spin Dnndends begins wnn date of spU sls-sxles i- 
dnidond raid m stock m preceding 12 months, estimated cash 
value an ex-dnndend or ex-dismbuuon dato u-new yearly high, 
v-tiadlng halted vwr bankruptcy or recenersfop or bemg te- 
organoed under me Bankruptcy Act or securities assumed by 
such companies wd-wnen distnbuted wi-«hen issued ww- 
wiih warrants *-e*^Hwdeno or ex-ngms. xdis-ex-thstribunon 
MMMTnour warrants y-ex-dnndend end sales in fufl yid-yiefd. 
2 -sales m tuft 
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Editors! 


Do you know how much it would cost you to set up a news 
gathering operation like the Financial Times? Eight figures? 
More? But did you know that you can use a selection of FT 
material for your own publication at rates you can afford — 
and you make the selection yourself. To find out how to go 
about it, contact our syndication editor, Dennis Kiley at 
Bracken House 10 Cannon Street EC4P 4BY Telex: 885033 


ARBED... 

Banq Int A Lux. 

Bakaart B. 

Clmant BR„. 

Cockonil. 

Dolhaize. 

EBES.-. 

ElactrobeL.-- 

Fabriqua Nat..... 

G-B. Inno ....;. 

GBL CBruX). 

Gevaort...... 

Hobokan. 

Intoroom. 

Kred let bank. 

Pan Hide*.. 

Patrofina. 

Royala Balqe. 

Soc Gan. Banq... 
Sod Oen Balga.. 

Safin*... 

Soivay.-. 

Traction Elect... 

UCB. 

Vie! la Mont. 


„ 1.856 
. 4,550- 
. 3^00 
. 1,915. 

157 
. 4.440. 

2,320 
. 6 , 200 . 
. 8,460 
. 3,060 
.< 8,845 
. 3.390 
.. 4,700 
. 1.010 
. 6,BOO 
. 8,600 
. 5,890 
4 7,000 
. 8,895 
. 1,900 
. 4,975 
. 3.000 
. 8,880 
. 3,906 

3,400 


Aug. 11 Price 1 +«r 
Frm. — 

Emprunt *i% 1875 2,190 +33 

Emprunt 7X1973 9,801 . +33 

ONE ax-3.025 ........ 

Air Liquid a.431 +6 

BIC —. 623 . —2 

Bouyguaa ..; 756 —4 

BSN Garvais«_...!1,989 +9 

err Alcatal.....— 1.310 +18 

Carre Tour ..:1,320 +31 

Club MediL-699 -5 

CFAO__= 475 +5 

Cla Bail cal re_ 286 +6.1 

Co fim eg .. 167 —8.3 

Crouiot Loire—, ^37 +8 

Darty.. 650 +16 

Duraez___ 916 +40 

Eaux (Cla Gan)^ 379 ......... 

Eir.-Aqultaina—J 165 +1 

Gen. Occidental. 1 731 +3 

Imalal..-■■■-■ 

Lafarge-Coppee ^ 2B6 I —1.7 

L'Oraal........ 1,885 + 85 

Leg rand-- - ? S . 

Mai sons Ptienbu 463.5- +1.5 

Matra ..._ 975 —4 

Mlchalin B—.... 749 +2 

Midi LOIc).- 970 +5 

Moot-Henncasy.—1,224 —1 

Moulinex_ 79.6 +1.0 

Nord Eet._• *6^ —0J 

Pernod RIcanL... 764 +6 . 

Perrier. 336 • +1 

PetroleafFrqJ^. 177 +1 

Peugeot SA—. 173 -0.2 

Paelaln^..• 80 . 

Printompa Au_ 103.8 —0.2 

Radiotecn —. 392 —3 

Redouta __1101 +19 

Raufteal-UclaT^... 432 

Schneider.— 101 - +0-5 

Sefimcg—-.— 236.5 +6 

Skis Rowlgnol — 1,000 . 

Telemacl* Elect. 1.048 —11 

Thompson (CSF;. 146.5 —3,5 
Valeo.- 278 . +2.5 

GERMANY 

I i 

Aug. 15 Price : + or 
Dm. ; — 

AEG-Teief.. 73 JS +1J5 

AINanzVam._ 639.5 +1.5 

BASF.. 158,8 +3.1 

Bayer... 151.8 +5.6 

Bayer-Hypo ——J 297,8 +3.8 
Bayer-Vereln._... 526.5' +2.5 

BHF-Bank-.| 294 . +2 

BMW..I 588 + 5.5 

Brown Boveri—208 - +3.1 
Commerzbank 175 +2.6 

Conti Gum ml_> 108.5 +8.5 

Daimler Benz_j 580.8 + 3.3 

Dtguisi... 376 —8.5 

Ocmag. 152 . .. 

D'aohe Babcock 165.5 +3.7 

Deutsche Bank_318 | +8 

Dramdner Bank,„ 178.6. +8.5 

GHH .. 140 +1 

Hoohtler.. 470 1 —4 ^ 

Hoechat___ 160.5; +3^ 

Hoesch„.— 61.0 +0.7 

Holzmsuin (Pi..— 430 I —8 

Horten . 163 +1.5 

Kail und satz—.. 208.5; +6.5 

Karatadt.. 251 ! +9.8 

Kaumor . 859 , -2 

KHD _ 246.8 +0.B 

Kloockner—- 39.5 -0A 

Krupp . 76 .- 

Lufthansa.126 i +3.5 

MAN .. —130 +8 

Mannesman** 143.5 +-1.5 
Mercede»Hld 505 • +1 

MetalIgesell. 221 ' +2.5 

Muenclt Reactor.- 690 i . 

Prouesag...274^ .+4.6 
Rhein West Elect- 186 . +0.3 

Roftonthai^.^- 306 ... 

Sobering 339 ’ +0.5 

Siemens.351.3 : +1.8 

Thyaaen-__ 78.8 +1^ 

Varta-174.5 . 

Vote- 178 +1.B 

V.E.W..• 180 +1.5 

Voreln-Wost .— 318 • +1 
Volkswagen .. 285 +9.4 


NETHERLANDS 

Aug. 15 ! Price'. + or 

Ha. . — 

ACF Holding • 185A +0^ 
Ahold - 170.0 +0.0 

ABN ...... “—.—I 400 . +11.5 

AMEV .’ 123 +1.8 

AMRO .. .J 66.B +1.6 

Bredero Cert—I 158.5 +8 
Bo ska) is West —■ 47.1 +0.1 

Buhrmann-Tet..., 50.1 +0.6 
Caland Hide 36 +03 

Or edit Lyons Bk 5Z.S +1.2 
Elsevier NDU BB4 . +6 

EruUa .. 134.6|. 

Euro Comm Tat ■ 102 ■ ........ 

Gist.-Brocades 163.5 1 +2 

Helneken-; 133 +4J 

Hoogovenm.. 36.* +0.9 

HunterDouglae...; 17.9. +0.7 

Int Muller . ,|4.9 ....... 

KLM ... 159 -O.a 

Naaden..f®-® +®’i 

Nat Ned cert. 1W.3 —02 

Ned Cred Bank... 36.5 +0.6 
Ned Mid Bank 1B4.B . +3.3 

Ned Uoyq . 93.5 -2.5 

Oce Grlnten . 204^ +1 A 

OmmerenCVanl... 27.4 —02 

Pakhoed .. 63.5 +4.7 

Phi 11 pa__ 60.6 +1J. 

RiJn-8ohe(de__ 4.5 +0.1 

Robeco..312 +3.5 

Rodamco_ 134,2 - 

Rollnco---..' 805 +4 

Rorento ..( 190.7 +1.2 

Royal Dutch _ 1 147.4 +1.6 

Unilever- ....1 205J +2 ■ 

Vmf Stork .-!] 73 Jl —0.5 

VNU —..' BO • +1-* 

West utr Bank ...• 115 +1 


I NORWAY 

Aug. 16 


Bergena Bank. 
Borregaard .... 
Christiana.—. 
Oredlttenk..... 

Elkera.- 

Norsk Data_ 

Norsk Hydro... 
Storebrand ... 


* Price + or 
.Kroner — 

I" 117 —1.5 

J 177 +123 

125. 

' 127J5 —1.5 
' 107 +1 

.. 272.6 -3.5 
_i 565 +283 

... 160.5 —0.6 


AUSTRALIA 

Price 

Aug. 15 Aust.6 

AN; Group.—-.- f-5® 

Acrow Aust . 1.30 

A.O.D. ..._ ..i. _■ 0 . 8 B. 

Am pel Pet. ?■*?« 

Assoc. Pulp Pap ■ J.B5J 
Aust. Cons. Ind— 1.54 
Aust Quarant .. 23 
Aust. Nat Ihds... 2.65 , 
Aust. Paper 2.1 

Bond Hldgs u _ 0.98 

Bora!. 3.2 

Bougainville. 2.97 

Brambles Inds... 2.67 
Bridge OH —. ? BS 

BRA ___ 5J 

CSR... 4.2 

Carlton A Utd—. 2.75 
Castle maine Ty» 3.93 

Coles (Q-i.)_ 3.05 

Comaloo..;.^. 2.9 

Oonsolldaxed Pet 024 

Costain_.. 1.46 

Dunlop..^....._ 1-35 

E2. Inds... 6.0 

Eldars IXL...—.. 4.0 
Energy Res..—.... 1.7 
Gan. Prop. Trust 1.67 

Griffin Coot_ 6.68 

Hardie CJ.l_-4.0 . 

Hartogan Energy- 2.45 
HcraldWyTimes 2.7 

ICIAust-._■ 8.0 

jlmbalarta(Bibfp 035 
Kla Ora Gold...... 0-23 . 

Land Lease...... 4.65 

MIM...: 4.35 

Mayne Nkless....; 2.9 - 
Meekatharra —. 1-8 

MyerEmp-• 1.62 

Nat. Ans.Bk..- 3.22 

News...... 8.4 

Nicholas IGwIm... 23 

North Bkii HH1 ™ 3.15 

Oakbrldge_.... 1.42 

Otter EiQpl_ 0.7 

Pancon.1.5 

Pioneer Co..__ 1.66 

RockJttAColman 2.8 . 

Repco-. 12 

Santos_ 7.8 

Smith fH).;. 4^5 

Southland Min'g 0.26 

Spargos Expi.. 0.3 

Thos. Notwtde — 2.02 
Tooth ............ 3.8 

UMAL Cons._ 2.3 

Vamgas.. 3.7 

Western Mining., 4.88 

Westpac_ 5.1 

Wood side Petrol 124 

Woolworths_ 2.29 

Worm aid Inti..... 5.16 


JAPAN (continued) : 

+ or Price + 0 * 

~ - Aug. 15 Yen — 

+O.03 "I ATM ' id 


Konltiftiroku**— 

604 +« 

312 ■ -. 


408 1 —11 

Kyocera. 

Maeda Const...... 

7300 +4M 

.498 1 


Boo Bilbao.. 

Boo Central .... 
Bco Exterior... 
Boo Hispano ... 
Bco Santander 
Bco Vlzcaya.- 

D rag ad os .. 

Hidrola.. 

Iberduero.- 

Petroleos... 

Telefonica. 


SWEDEN 


Price + or 
Peseta — 

875 ..... .. 

206 -2 
• 210 -2 . 

1 254 -2 

317 . 

117 . -B 
49.2 —0.8 
40.7. .. 

86.5 -3.0 

63.5 . 


HONG KONG 


Aug. 15 Price 
H.K.5 


August 15 Price -for 
Kronor — 


AGA.. 355 

Alfa-Lavai.._.' 342 

ASEA (Free)_ 400 

Astra (Free)...... 110O 

A laa (Copco).-.. 136 

Bollden„.. 458 

Cardo(Free).. 500 

CollUlota...... 615 

EleetroluKB...... '251 

Ericsson ...._ 415 

Eitalte (Free)—.. 880 

Fagersta.. 386. 

Mo och Dam ..... 340 
PharmaclalFreeV 720 
228 
275 
325 
898 
1.74 
520 
170 
248 
478 



JAPAN 


. Price or 
Lire — 


Banoa Oom'te.... 

Bastogl IRBS. 

Central*. 

Credlto Vores) no 

Flat. 

Flnslder... 

Generali (Assloi- 

Invest.. 

Italcement.‘ 

Montedison 

Olivetti. 

Pirelli Co. 

PireK Spa.. 

Snla Vlacosa.. 

Toro Asalc.. 

do. Prof. 


Indices 


SWITZERLAND 

+or 

Aug. 15 Price — 
Frs. _ 

Alusuissa. 830 +B 

Bank Leu._.... 4,150 . 

Brown Boveri..., 1,370 +5 
Ciba-Geigy.......... 2,060 +10 

do (Part Certs) 1,660 . 

credit Suisse. 2.175 +16 

EJektrowatt-.• 8,890- +60 

Fischer (CeO. 650 —5 

Generalse. 3,450- . 

Hoff - Roche PtCts 92/125 +375 
Hoff-Roche 1/10 9,175 -25 

Jaoob Sue hard.. 0,775 . 

Jelmoli.. 1,770 +10 

Landis A Cyr-. 1,410 +5 

Nestle-. 4,080 + 25 

Oer-Buehrle....... 1,630 . 

Pirelli.. 260 +1 

BandoXBv... 6^00 +25 

Sandos IFtCtsi... 980 —10 
Sehfndier(Pt.Ota) 415 —5 

Swissair-... 857 +7 

Swiss Bank.. 317 -. 

Swiss Reinsce... 6,925 . 

Bwist Volksbk-...' 1.460 .. 

Union Bank—., 3,300 + 5 • 

Winterthur.’8,670 . 

Zurich Ins-.16,400 —BO 


Aug. IS i Price + or 

1 Yen — 

Ajinomoto.— 1,090.. +30 

Alps Electro._, 2,590. ■ +141 

Amada.. 1 746 +15 

Asaht Cham..1 386 ; +13 

jAsahl Glass..... 604 +13 

Bridgestone... 4BO +2 

I Tanon—.....1,490 , +80 

Casio Comp...... 1,600 +121 

ChupaJPham?.—. 1,180 t +50 

Citizen^.... —'520 , +16 

Dale!---! ,606 ; -3 . 

Dai Nippon Ptg... -766 <•+6 

Dmiwa House_5 497; +t 

Ebara-C....... 333 : +8 

El sal.... __1.640 1 +40 

Fanuc._7.450 -50 

Fuji Bank.... 600 -8 

Fuji Film..,.—. 8.260 ' +14< 


ToS Makita....3 340 —, 

+ ®- M Marubeni.-[ 275 , +: 

.. Marudal.-1 643 

+ 0 M Jtarul,-...-..-.;^. 1.170 +; 

+ 8S OFtaEisc'workii^ ’6M , +i 
oS WTrimhi Banto.—J 500 ... 

TXT M'bishi Dorp- 1 506 +i 

low »bishi Elect-■ 403 + 

M'bishi Estate — 1 441 

+0 - t7 MHI>-.203 ; +; 

Mitsui-Co.-- 353 +; 

TS L Mitsui Est-... 671, — 

tom MltsukoslH.J |4B ■ — 

o!m NOK Insulators... 587 , +•; 
.S-SJ Nihon Cement.— 190 +. 

+D : 05 Nippon Denso—..'1.430 -+; 

I'iTi” Nippon Elect.. 1,480 -+l 

+ n« Nippon Express.. 251 +l 
Nippon GakkL- M ..,- 627 

Nippon Kokmi_138 +i 

Nippon Oil—.• 875 I - 

"'oiri Nippon Seiko—.-. 585 +; 

SISSSTJSS?..::. ?!i • 7i 

tS-" 5 Nlsshln Flour...... 396 +: 

tS-l, Nlsshln Steel.-.. 148 • +: 

+0 - K Nomura..— 746 + 

--Otympue^..1,070. . + 

Toni Oraro Teteiaf-1.700 +1 

t.S-S 4 Orient Lessing...-2,450 : 

iojfc "-.2w450 • +1 

V Renown—620 
_q, Mcoh—.............. 8* 9 +1 

Sankyo.. 7B4. +, 

Sanyo Elect .— 457 + 1 

-+0U S*PPoro -.fB3 .... 

Sekisul Prefab... 632 . — - 
Tads Seven-Eleven ...5,440 +1 

To is Sfumadzu . 529 —I 

Shionogi.—...827 +1 

+OM 990 -: 

.- Sony._3.370 +1 

+0-JH Stanley.- 753 +1 

—0-.1 Stomo Elect. 696 . +: 

B’tomo Marine...- 219 —: 

. Taihel Metal —132 +1 

To ha Taihel Dengyo ... 499 

Jg-f Tarsoi Oont]^:— 21 a 

, n'ni Talsho pharm.._ 871 +: 

ig-S Takeda... 808 + 

T.r 05 Tcijm-.. 3Si + 

Teikoku OH,....;.-.. 755 .... 

Toklo Marine. 474 + 

TBS.....—. 722 

Tokyo EleeLPw. .980 '*! 
Tokyo Gas...—.— 118 + 

+ Tokyo Sanyo.. 574 + 

___ Tokyo Style_ 820 .... 

a t Tokvu Cor —.'.....1 292 +' 

Toppan Print.. 538 ... 

To 2 Toray ......j 429 4 : 

*at Toshiba—.I 381 ' + 

‘ TOTO^.. 468 +■ 

To*" Topo Selkan- 6SO + 

Toyota Motor.1,210 

Ton's Victor.— 2,6BO + 

rg£; Wscoal....,_ 681 +1 

Yamaha.. . 520 +: 

"n« Yamanouahl..... 1,600 +! 

t2-f Yamasaki_ 547 . + : 

Yanuda Fire.. 223 +; 

Tq i Yokogawa Bdgs. 450 - ! 


SINGAPORE 


Aiig. 15 Pn | e + o'" 

Boustead Bhcr— 2.82 +0.02 

Cold Storage. 5.25 .. +0.85 

DBS-.. 920 +0.15 

Fraser A Neave._ 9 A . + 0 2 

Gen ring.. 4.58 +O.I 

Haw Par....3.4 +OJC 

Inchcape Bhd— 72 —O.BZ 

Malay Banking... 9.15 +085 

Malay Brew_’ 6.3 . 

OCBC .. 10.9 +08 

Si mo Darby.. 2.3 +0.02 

Straits STmahlp. 1.93 . +082 
Straits Trading— 5.55 +0,15 

UOB_ 6J5 —0> 


Fujisawa—...— 1.030 ! 

Fujitsu-,,-1^80 ; 

Green Cross...—. 2.000 ■ 

Hasegawa... 460 - 

He) wa Real Est....! 653 

Hitachi.—.• 878 

Hitachi Credit..... 1.180 

Honda... J 868 

Houaafood...- 1 920 

Hoya... 1,220 ! 

itoh(C).—. 277 j 

lio Yokada-.1,280 < 

Iwratsu—..1,550 1 

JACCS-,.331 ; 

JAL... 3,350 : 

Jusco.. 714 >' 

Kajima...- 310 ■ 

Kao Soap_-J 535 : 

Kashlyama.; 585 

Wrin..I 430 ; 

Kokuyo.896 , 

Komatsu.—_! 528 ! 


SOUTH AFRICA 

■ Aug. 15 , Price ' +or 

Rand — 


Aberoom___ 

AE * Cl......... 

Anglo Am. Coal 

Anglo Am.. 

Anglo Am Gold- 
Barclays Bank- 
Barlow Rand— 

Buff els. 

CNA Invests. 

Currie Finance— 

Do Beers.....'.. 

Oiief on tain —. 

FS Oeduid—.—i.... 
Gold Fields SA— 
Highvelld Steel.. 
Ned bank 

OK Bazaars.- 

Protea Hldgs.. 

Rembrandt.. 

Rennies-... 

Rustenburg. 

Sage Hldg.— 

SA Brews.- 

Smith (C.G.>-. 

TengaatHuletts ■ 
Uniseo.......... 


2.55 

9 

27.75 
222 

132.5 

16.5 
12.35 

68.75 
15.8 

4.3 ; 

: 11.6 i 

41.0 : 
, 64.5 ; 
, 138 
' 8.0 
. 14 
. 24.5 1 
2.8 . 

22.5 
13.0 : 
12.83 

02 ; 
,■ 7.4 
.• 22.S 
• 9.5 . 
' 5^5 


NOTES — Prices en this Page an ss quoted on As 
Individual exchanges and era last traded prices. S Dealings 
suspended, xd Ex dhndaad. xc Ex scrip baits, xr Ex rights, 
xa Ex all. 
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I Sma CompOai'n 





tag 

15 

Aog 

12 

If 

ta 

10 

T 

T 

High 

Law 

High 

tow 

biduarUs 

1IB3.5 

116231 

17439 

117S.88 

116637 

115336 

12483 

DMI 

174.39 

Ill's 

1248.3 

iiwq 

4132 

BAGS 

Tampan 

634.11 

536.62 

53fj2 

63737 

53131 

6323 

68939 

IW6 

43434 

(3/11 

68136 

twn 

1233 

VIO) 

lUMu 

128.6 

12734 

12734 

127-55 

127 J9 

127.6 

1323 

OBffl 

119.48 

16332 

w* 

IB.06 

QKtda 

Twite vn( 
lOOWit 

CSV 

7157 

7663 

8260 

6142 

7148 

- 

* 

- 



AUSTRALIA 

Ail Ord. MiUN) 67S.« 891.7 B85.J , 868.4 688.2 (4ll) 

M etals A hBnlS. (11U96) 6B3J 5GM - 58SL8 5/8.5 6flB.9i4.fl) 

AUSTRIA 1 I . * 

Credit Akdan (*1/62) lei B5J» 55.86 ■ s»j rei5) 


4(7.8 (4/1) 
411.8 <4/1 


48.48 (15 IT) 


BELGIUM 

Belgian SE 131/12.<3| _ (C) 188.01 128.82 127J7 154.45 <1/B> T80J0 (4/1) 

DENMARK 

Copenhagen BE <3;T. r 8B) »a.n >56.61 <u) 168.U 168.89(15(8) . IM.M(Bft) 

FRANCE 1 , 

1 CAC General I5l/12.’82i (el fc. 1512 1502 ■ 15U (4iBl • B(,l (5(1) 

Ind Tcndonm (31/12)82) • 1C) (CJ 158 J II9.5 148J (4,-8) gtLO (S/I) 


H 7m 


M28 (Year AgaAPprori I — 


GERMANY 

FAZ-AKZJan (31/K/6S) 521.31 318,51 5I5'4B 215.08 251.85 f7;7) 

CommerXMnMDeoIBB) 855.3 944,4 934.8 932.2. S88.5 tJl7) 


2*1.88 (25/1) 
7273 (26/7) 


r. 






U£*yW4b___ 


ST AN0A2D AM) POORS 






i j 

Ste* GampOat’ir 



H%h 

low 

Mgh 

low 

16034 

179.47 

16332 

m 

IS4.IS 

m 

,9X22 

mm 

332 

wa/33 

110.13 

169.15 

176.69 

13834 

Dill 

17939 

mm 

4.4 

a/wa 


HONG KONG 

Hang Seng Bank(51,7/84 1847.24 1057.46 1840.58 1829.74 1152.64 (21/7) ■ 761.81 (4/1) 


Sanaa Comm Ital. (18731 (c) 197 J2-187.58 199.03 214J5 i2t/5i 180.45 (IO 1 I) 

JAPAN*" . 

•aw Average (16/5/49) 8Q2U08MI.M8908.61 H7i^t 8112.07 (28(7) 7885.19 IBd» 

Tokyo Mew SE (4/1/88) 689.01 689.75 657.69 654.98 87i!m (3S/7i 57431 ifflriV 

NETHERLANDS ' ~ 

ANP-GB3 General (1170) 14 M 140.1 149.4 159.B 141.4 (27/7) 180.1 (4/11 

ANPCBS IndUSt (1978) 115.8 112.5 112^4 112.1 114J) .27i7 U^<4/lt 




Worldwide 

Syndication 

Service^ 


lnd«vfidd<to- 

hri.P/E Rub- 

(sag Cn Boat TM_ 


M.Y3JE AIL COMMON 


tag 10 
ASS 

43S 

14.04 

1430 

1131 

11.71 


tag 

15 

7f_ 

jL 

is 

_ 

_ 


i ■ 


_pi 

3.88 «-2@ 

>4Jfl 7.14 

f 1-47 13.11 


BSCS AM MU 


NORWAY 
Oslo » (4/1/18) 


205.79 205.15 202.77 199.05 205.79(19,5) 


SINGAPORE , 

Straits Times (1908) '945.01 954.45 850.95 914.79 994.44 (17/9) ■ 772_S9 (A/1) 


SOUTH AFRICA 
Gold (1958) 
Industrial (1159) 


fill 899.8 887.6 87S.7 1099J11/2) 

<U) 224.1 928.2 : 925.8 968.7 Ss'S) 


6943(29.6) 
740J (5/1) 


442.82 1 79.79 



Aeg16 

tag « 

Aaglt 

luustvaM ....... 

Ufl 

1612 

1837 

Bon ...—.—... 

•4 . 

' 831 

413 

Fata.. 

Unetanaad .. 

418 

367 

663 
411 - 

•77 

1 447 


SPAIN 

Madrid SE(51/1 2)92) (c) injOl 118^3 119.55 120.82(13(7) 99.62 01(1) 

SWEDEN "" " ' 

Jacob son A P. (1/1,38). 1502.65 1517 2* 1518.65 1500.55 1517.24 tlSros M9.1B (5/0 

SWITZERLAND ‘ : ~ 

Bv/lcmaonkCpn.lSlilZ/M) Itt.t S«3je M4J SUJ 347.9 (4/91 294.4(4/1) 


•nuniKW. ... . ,noJ 

Ann Aug Aug Aug .. . ■ . . - 

IS 12 11 Ilf _ High 

Madrids 429.01 42422 424.71 42IJ tSaJBS^I 

_ eeahroi _ 4gm mg 4oo.ii aiJ4 m/nairn - _ 

TORONTO Parana ~ 24I2J 229L2 12357.1 2MS.3 29I7.W7/11 

U J. MOKESi CLOSING VALBES. TESTBkMV'S CANAOAH IMCISi LATEST AVAHABlf 


WORLD 

Capital Inti- (lri/70) 


— . 174J 173.7 1734 1924(22/81 


329.12(4/11 

319,46/5) 


("") Saturday Aug 13; Japan Dow (c). TSE fc). 

, JU , «* ■" indl «“ ■« 100 exeunt Australia AU Ordinary and Mettle- 

500. NYSE Ail Common—60: Standard and Poors—10; snd Toronto—1.ODD: the 
fast named based on 1375. t Excluding bonds. 8 400 industrials. £400 
Industrials plus 40 UtBltiee, 40 Financials and 20 Transports. c Ctotri- 
■ UnsvaiisDle. 
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FINANCIAL TIMES 
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MARKET REPORT 


LONDON STOCK EXCHANGE 


Equities surge to records as Gilts emerge 

this summer’s weak spell 

l Am 12 AkcCS JL 


from 


Accotmt Dealias Dates . -m m 

Options 

* First Declara- Last Account I || 1^ 

Deal loss Uous Dealings Dap E/AJLmK. 

Aug 1 AUgll Aft* 12 Ac* 22 
IAukIS Kept. I Sept 2 Sent 12 

Sept 5 Sept 15 Sept 16 Sept 28 posed marger between Argyll 
■ ptow * u ™ o*«ang* any t^ka Foods and Amalgamated Distil* 
»I»M worn 9-30 am two bftsinws d«» Prodoca lifted the latter 8 

Business in Buildings erpan- 
Ievels on tbe London Stock ded *nd the leaders displayed 
Exchanger as Gowrmnem aeewi- usefal gains in places. Tannae 

»!SS» ei !EI? e StS ron ® y ye ^ erd fJ *t*««Med renewed support after 

ff??rn«rr S s _. pro * or !?^ comment oo the company’s oil 

weakness. Gilt-edged markets interests and rose 14 to 412p. 
were rejuvenated by a marked Roland firmede to 2 % id 

rrnnval m investment demand Blue Orcie 5 to 420 p. Press 

SS!SS n 5-SL , *“5. L J * u 011 ^ commem snmulaied a lively 
supply ngures. These showed trade in London Bride, which 
only a binall Increase, whereas dosed 3 dearer on balance at 
3 ^5£ er •? 1 * Mbl 5 i* s S h!K i fae ? n 76 *»- 77p- Barrett Develop- 

confidenUy predicted, and trig- acts revived with a gain of 8 
ccred late strength in U.S. J0 208p. while SGB rose the same 
bonds last Friday. amount to 14So. Marehwdei 


FINANCIAL TIMES STOCK INDICES 

_ \t 1 A it- ' Au t- : *v- [ *x; 

GmmfflffltSHi....! 70.89 . 79.10 7A90 78.99< 70.39' 79.9S 76.49 

n«*d Intanut^._' OLM; B1.99 81.81 82.14 83.18, 83.08 74JB3 

Indunrtal OnS. _ : 758^ 739.1. 7*6.9. 725,4 794.7, 7S1J 648.0 


field Mlnre,. 

Ord. Mv. vi4Ui - 

CasntnB>» VU>.% mm) 


nonas ia« iTiaay. amount to 248p. Bfarehwiei 

Stock shortages were exacer- advanced 12 to 206p; the imerim 
bated as London markets results are due shortly. Vibro- 
responded to this welcome news, plxm moved up 11 to 129p fol- 
whicn helped to allay recent lowing preliminary results and 
fears of a possible further rise BHiixh Dredging edged up * 
In U.S. Prime rates. L S. econo- penny to 43p on its half-time 
mic pointers suggesting that the statement. On the bid front, 
pace of the recovery there may WUItaxn Whitt in gham resumed 
be moderating was another aid at 122 p. after 12 6p compared 
to Gilt-edged markets. Longer- -with Friday's suspension price 
dated issues soared 2) points, of li4p prior to the I30p per 
and sometimes more, before share agreed bid from Com ben 
reacting from the best in line Group, 5 up at 48p. 
with the U.S. bond trend early _ , , 

yesterday. The shorts were not 5*“* wed some of 

outdone and ra<u> n nnim nr,,,. •« which _ emu nail'd from the US.. 


PlC Ratio <rwt] t*)-— 18.88. 18.51 15.68 XS.6T 19,68 18.89: 9.98 

Total bargain*. . 26^06 20.036 19^49 19^02; 19.706.10,713 17,170 

Eauhy turnevarCnu — 340A5 264.02 808.01 170.88 146.08.103.97 

Efttrily bargain*_ — -81,688 19,810.18,680 1B.S42 17,120 10,298 

WnrMtreagddnl)..,' - ; 162.7 148.8, 138.6 * 214,9 97/) • 85.7 

10 am 734.9. 11 am 727.3. Neon 729.8. 1 pm 730.8. 

2 pm 731.4. 3 pm 732.1. 

Baai* 100 Govt. Sacs. 16/10/28. Flxad Int. 1928 Industrial 1/7/35. Gold 
Minas 12/10/58. SE Activity 1974. 

Lataat Indue 01-248 8088. 

Nil = 12 78 


HIGHS AND LOWS 


12 per cent 19S6 Convertible W1UI a aain 81 

rose li to 105}. Measuring the sr ' a ** > ‘ 
overall strengui. the Govern- 

ment Securities index staged Its Stores improve 

79 higher^at T^SS 25 t0 A lacklustre sector last week. 

The advance in leading major Ke,al,e ^ responded to 

- ... aavance .in leading i nP reflinwl •mnnnn Herb. . n n 


Govt. Secs-.. 83.60 77.00 18' 

! (I5i8| (M|l) m 

Fixed bit*— 84.74 79.08 16< 

(18/8) (1/2) (2Brl 

I no. ore. 769.8 698A 75) 

II Ml 02/1# 115/8 

OoldMUte*.. 784.7 681.6 | 73< 


wi3* “u,b -a, srw I_ 

iSSSf rt | , M 0, S U M S ™'IlSSS f 0 "' tun* improv'd 4 U, IMP 

peak of 73 i«. This lirforaaSl all added aroopd g. Els.-wh.-r-. lnd Ktttk s,„ 5 , 0 2«0p. 


Thursday. 

* crnrir luniAre Among Tobaccos, Bats res- 

• STOCK INDICES ponded to a broker's bullish 

------. circular and dosed 14 dearer at 

i 1 245p. 

A iT ■ AU S- ; V SE Oils baoyant 

! -, . Oils continued to attract con- 

76, ao 78,9V 79,39' 79.98 76.49 dderable interest with Irish 

81.81 82.14 83 . 18 , 82.06 74 J 5 ftplOTMion issue* Well tfi the 

7*6 9 726 A 794 7 791 J 648 8 fore once again. Cauuous Press 

mo 2 642 i MSB 626 *i cmt HI, Zl‘l «mme 0 tw’aa shrugged aside amt 

649.3 641.x 888.9 686.1 624.T 644.7 2M.6 Atlantic Resources, afier opening 

4^8 4.68 4.88 4.6» 4.69 4.61i 6.41 60 lower at «Op, quickly 

9.19' ».» 9.18 9.18 9.14 9.19 12.03 regained Friday’s closing level of 

15.68 1S.6T 19.68 19.89: 9.98 500p before settling just 5 

M49 19 , 002 :19,706. io,7ia 17,170 cheaper on balance ax 4Pop. Aran 
64.02 808.01 170J2S 146.08.102.97 closed_ unaltered at 7ip, after 
9 310 18,680 iB/MS 17 120 10,296 5®**' F/tUngion took its cue from 

SIuii' S iT b! favourable Press mention and 

148.8.138.6 114.9 97,o bw jumped to a peak of 3l0p before 

„ V dosing a net 85 hidier at 305p. 

Noon 799». i pm 730.9. Elsewhere, the announcement of 

3 pm 732.i. an oil discovery on North Sea 

d Int. 1926 Industrial 1/7/35. Gold block 9/ftA lifted Hamilton 10 to 

. -^w, ? 16p - The leaders continued to 

ri-Maaom. draw strength from the recent 

I7B - impressive interim results from 

Royal Dutch/Sbell with SheU 10 
S.E. ACTIVITY !£P peak of GtOp and 

______ __ _ __BP 12 higher at 452p. Ultramar 

u „ i i advanced 21 to 700p xd and 

wpa “ tn j Britoil put on S to 252 d. 

z^Ty —-;- Australian gains 

49 18 iOutEdgre ‘ . The nunjng secior kicked off 

IS/W& _ Bargaina.. 136.7 125.4 tte new account in splendid 

18/1/78} valua....... 497.5: 478 jo advance bj Australians and the 

4B - s-day Avrsa; London-domiciled financials. 

2I/S/46) 1 °'" I The former surged ahead 

43.6 eSS 1 ' across a^bread front with semi- 

M/UH71) Bargain*... 122.6 lie.* “f 111 boosted by the suronsinc 

. I value-.. .I 406.6 870.0 takeuver bid for Australia's 

biggest group. BHP. 

■MaremamMMaMMl The tnomeatum of the advance 

5-MS 25 » &JS2ST 1 J°«S 


S.E. ACTIVITY 


SlnooComptlat’n [ Auj. < Mi 5 . 

High | Low I • 

■" “ ,-Oally I | 

137.4 49.18 I ... J ... . 

(I/T/M) 15/P76) L^gg****"' 150 ' , | J * 3 ' 4 

160.4 80.85 Bargains...! 139.51 138.1 


7B9A 698 A 752.8 j 49.4 5 ^A Vr g * j j 

I1M# tWI# JilSlMI# '(M|M2) 131 . 3 ! 126.6 

784.7 831.6 | 734.7 43.6 EaultS* ' 

(15/2) (B/S| J15/2/M) .(X9/UH71) Bargain*... 122,6 116.* 

i 1 . I Valua-.I 406.6 370.g 


160.4 80.85 Bargalna-.j 159.51 138.1 
1/11/47) (5/1/76) Valua ! 497.31 478 JO 


in Traded Options where dealers 
expressed disappointment with 
trading volume. Total contracts 
amounted to 2.M2, 600 of which 
were transacted in Commercial 
Union, and 327 in Courtanlds. 
Call premiums, however, made 
substantial progress across the j 
board. Mining issues were parti¬ 
cularly outstanding with RTZ 
November 600 's 22 up at 60p. 
with the 650's 3 better at 30p, 
and Cons. Gold Fields October 
800's 11 up at 30p. F St 0 
Deferred positions also showed 
sharp improvements especially 
the November 200 calls which 
spurted 7 to 24p. 


NEW HtGHS AND 
LOWS FOR 1983 

NEW HIGHS (128) 
aainsH FUNDS ci 1 
CORPORATION LOANS (1) 
AMERICANS tS> 
BANK.* <Z> 

BREWERS I1» 

BUILDING («> 

CHEMICALS /SI 
DRAPERY A STORES (» 
ELECTRICAL* I9> 

LN Cl MCE RING (6f 
FOOCW (1) 

HOTELS ID 
INDUSTRIALS nil 
INSURANCE «B» 
LEISURE UI 
MOTORS ,11 
NEWSPAPERS 15) 

PAPER n> 
PROPERTY (1) 
SHIPPING ID 
TEXTILES 17) 

TRUSTS (1» 

OIL ANC CAS (IS) 
OVERSEAS TRADERS (Z> 

PLANTATIONS 12) 

MINES »> 

NEW LOWS (9) 

BREWERS tD 

Hiahand Dbt 

BUI USINGS (1) 

MMKn (J.J 

ELECTRICALS (1) 
WMIvrn S*t«ct<on 

INDUSTRIALS (*> 

Baibct Blimocti.Prrm 

Dm 6 PortliPd DiauruDi 
IIISURR tl> 
Leiwrttime Inr'i 

NOPWTY (1) 

TMftrt Par* 


RECENT ISSUES 

EQUITIES 

SJ IfaisiJ IMS • 

3a 'liicS;- \ -: ® 

| High Lew j 


!“*> j j . . • •jg'ot 

s-r-. pip>a 


*xi5 ,r.p. 

180 F.P. 
*X3D WJP. 
*200 \FJ>. 
f.p. 

— ,F.P. 
448 i F.P. 
4100 F.P. 
*190 F.P. 
«17lj F.P. 
375 FJ». 
4190 F.p. 
(119 ,F.P. 
98 [F.P. 
Ii 

— -F.P. 

96 .F.P.: 
(210 V.P. 

an f.p.' 

428 F.P. 
*205 F.p., 
♦ 148 'F.P., 
85 ,F.P. 
SKT.3QO F.P. 
583 F.P. 

10 ;f.p.i 
ioo If.p.‘ 

11 I F.P.' 
183 F.P.r 

*140 FJ». 
*4 FJ>.- 


. 1 14/9 410 130 ,*Aaronit 6 Croup.136 ,— 

, 4<8 '127 : 100 :*Biom 6 Chanlo* I'tMp 100 i —... 

.28(7 180 1116 *CPU Computer* Sp-120 — 

. 26 B ,260 ,200 jOPOC Kldg* Sp.246 ! —. 

.. — -325 (160 Dononds Photo 121*p 336 1+3 

. - £263* £22 7s Florida PewnrA Light 2354 —1| 

,. 5.8 1 57 i 52 «J‘Gab|aM<m*eProp.fcp 55 < 

„ 5,8 126 .110 •{•G 66 IC. 1 10p„.|116 .- 

, 12 81 204 108 iGent (S.R.) lOp..'192 - 

, 12:8 '24 .20 i^GilbertH'UMlnvsIOpi 30 , — 

.- 58 f 372 >350 iHenderson Admin..347 1 - 

, 15/8 190 <187 l^lnvorrt Energy.-.,190 t- 

6.8 '123 :i06 '4-KLP Group Sp -{116,.— 

i 5,8 -115 1105 Maunders U.i 20p.105 • ...... 

54) I 31 ; 25 *Matal Sciences 24p 26 ,+I 
1 — £ 101 b 950 Pacific Gas ft Elect..,'£lOfc—ig 

: 12 <0 1 94 l 88 Park Food 10p-.I 90 ,- 

9.-9,214 <202 Peel Hidgs..!S 02 !—( 

I 26:8 '292 165 -FP*lyt , chnicM‘rlna5p'258 +B 

9/91 27 | 26 4-Promotions H'se 5p! 37 ; 

, 4« 230 -195 *Rayferd Supreme . 230 +1 

- 190 < 1 B 0 If-Real Time Ctroifip 1BO i -.... 
16/9-102 : 97 |>i-SCUSA Inc. £0.01 . ..I 98 j—I 

. — 'S2B'-a,£26is Semesaon Kr.50 ..'£26 . 

19/5 . 93 I 89 i-tsthn. Bus. LaaRlOp' 89 , ...... 

i 34/6 - 18lg 14 |*SunleiBh Elect 10 pj 17*, . 

' 8/9 i 85 : B3 •f’Tech. for Bui. lOp.. 83 — ... 

— i 23 | £0 Jtbxb* IL* Petrol.- 22 /s -1 

f 13/8 ; 90 as '■fThermal 8 clentir>c.i 90 . 

15-7,185 140 *TunataUTelcrcom5p 168 ' . 

> 23/9 I 18 . 17 lYorks&Lancs Inw. W's 17 '—1 


.! t)d2.5j 2JI| 2.7)3*. 

a ”Ij4; £ 9 ' iT?jttOb 

a {m;u>iu 

4UMB * ” 1 B.tt - 
.1 b2J,1.0 6 lO|11.9 
.! US.1.2^.2^22.0 

• bS^y 5.1.2JB IB -8 
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5.0 ! 2.0 - 

7 XL I B I 


OKUB< - : 
i uB .0 i 2 .W ■ 
■bd7JS& 1J 1 
1 ucOJDi 1^ 

, 60.7 j 1.0 : 

b4.9 7,0j i 
1 ua. 0 ; s.oj: 
iMJJlta 4.4|: 


| b« j M ' 

1 62 JS : a.a : 

ibgMZ J s_7|. 


FIXED BNTEREST STOCKS 


I ^ a j o | 

! § 3 :gs«l 

1 on 


Issue J §3 !Sei 
price 05 ■■g'3 


* O. -*ae ; High { Low 



5'n — 
00 


ing broker's upgraded profits 


combined, those accounted for E a ?a!b arl , =L,t ing in a market short of stock. Among Paper/Printings. GB flmires ar^W -JiZr V h . Corpn*. Dom. m 

some 2.7 points. \ a A *i!E?!?i 80p Tal ^ * ,e ? d ' wfatle UnUever closed Uie same attracted scattered support and if-Pf/S? ?L ,be Bond. 

The start of the new trading 2 u,WBt hisher at 75 °P »v«uUng jumped 7 to 41p. while Hunter £ti?en S^Sd Proo 

Account, which covers a thre “ intertm rea,hs - Prcss <^*11 in the Unlisted ^SSSi to BMcLiwHp 8 ISET ^ 

week period, encouraged a ad?->rS? ?i *?„ «»™nent highlighting the poten- Securities Market, benefited mim 25Sd p«n**tion» 

further round of «penStIw ° lwfi tiai <* *e group’s Fortam drug from Press comment to close 5 ^ Pl and western Mining, Mine* . 

activity. Many or 3 *,recent ^ attracted renewed US. demand up at 145p Peko-W^lsend were 12 to the ° thw " . 

favourites figured prominently Leading Electricals contrv for Glaxo which ended 30 to lie Stock Conversion attracted ar 458n fciin“ n[I T> ,° Tonl . 

induding Harold Ingram, up to tated to the overall buoyancy, good at ®l5p, after 920p. Flsona support pending publication of Robe SSenth^ \*rt£ 

328p before being suspended. ■ bu * ralu V closed a penny or so also met wWi American buying the annual report and rose 16 to QuoTe<1 140 l n e aTtcr were 

lute at 300p. A flurry 0 r buying, below the best. Thorn EMI put and finished 30 dearer at 725p. 260p xd. continuing hopes of an q-jj- --TS' qt---- OPTIONS 

'_An 111 (A RlAn <~.A D.„l P.IcauIi»n> Tnrur .nri MmhII offpr fmm P Anri n llf/A#) Tflum ^ “P* 05 . . Strong vr a iVIIJ 


RISES AND FALLS 
YESTERDAY 

Rims Fan* Sama 

British Funds ... . 89 1 1 

Corpns. Dom. and 
Persian Bond* ..34 — 43 

Indusv/Bt* . 419 141 789 

Financial and Prop*. 17S 37 303 

Oifs . 48 12 51 

fHnastion* . 8 1 12 

Mine* . 96 IS 43 

OthBN . 57 M 73 

Toala . MS 274 1.315 


93.89 
4100 | 
S98.578 
97.941' 
*90.898 
103.3' 
99.124! 


£25 29,11, 25V 
F.P. (18/7 '1001s 
F.P. 1 — '129 
£20 28:10 23i A 
£25 |26i8 - 261*. 
£25 '21,'10: 25 
FJ». 26/8 :103»2 
Nil 22 >8 8 pm 
F.P. 15/7 127p 

F.P. 9 .<9 < 102ft 
F.P. i - I lOlpi 
F.P. 18,8 11091;; 
20 d 9‘12‘ 31p, 
£30- 21/9 30 U 1 

— 1 — 100,*; 

— 1 — IDO ! 

— — lOOig' 

— I - lOOU- 

£30 jl5/9 - 33 ; 
F.P. ] - ; 98 
£25 lai/B 1 26 1 
£26 1X4/10 35 i B ; 

£29 ‘30-9 I 29^) 

— ’ — 102ft 

£26 '28/10! 25is 
F.P. 23:9 102 >2 


22 'Allimj-Lyon* 111*% Dab 2009 .! 24i*.+ 1is 

93 .Aliiod Plant 10% Cnv Una Ln 85:86.* 93 ...... 

Ill lAtlantic Met'n iUKI 12lUL91j97 ..108 .- 

18 ^Bristol H'sS, Rad. 2008 ..i 19i*, + l 

211.'.BrlKton E*t lU/t Dab 2018 .-. S3 ' + 1* 

22i;,C.C.C. Economic 12 Ug Gtd. Lit. 2013. 24> 4 +114 

101t e ;EcclmlB*t>cBi 13% Dab aoi8.103>e +1 

4pm,Evodo 8% Cnv Un* Ln 2005‘08.—I 4pm, ..... 

122p.Extol 101;% Cum Praf ..!l26p .+1 

lOlp :*FKI 7S Rod Cnv Prof.j!02p : ...... 

lOlp .Fuller, Smith ft Tor nor B% Znd Cm. Prf ,101p . 

102 jHewden Stuart 10~ Cnv UnsLn'03/08;209l| +1iK 

25 p LASMO Cum Rad Praf.. SlPr+li* 

28is Malaysia 12 U«Ln 198B Rag.—I B9J*+** 

9912 Nationwide B. 8. 10-*% Bd* 18/6/84..., 99ia!- 

991; DO 10£% Bd* 9.1,84 . \ 991*!- 

995*; DO 107$*. Bda 30.7,,84... 997$!..— 

1001* Do lH^Bd* 20,8/84.1001*1 . 

271* Naw Zealand 11 U% 2008.-. 29 +Us 

92 Oldham 11 ■«% Rad 2010..— 93 <+ia 

21 Trafford Park Eat. 2007/11.. 22 +1 

231« Transport Oav 12i?% Un* Ln 2008 25 +U 

241$ Wstn'yM nn4Trum'n1Z4% Rod-DobJWOa 961* + 4 

991 -pWcHr 10% Red Cum Praf... lOlp +4 

234 Westland 124*. Dab 3008 ..- 364 + 4 

100 Yorks ft Lancs Inv I3ft% Dab2003...„J 1024 +4 


“RIGHTS” OFFERS 


I §d 1 Latest 
Issue' 03 : Ronuno. 
price I s« I data 
1 < a • • ■ 


which accompanied talk of pos- 00 *° 6l0p xd and Racal 

sible asset sales. left BJb 15 r *? Se 7 10 ^P- while GEC 


Elsewhere, Turner a 
rose 7 to 7Lp ahead 


and Newall offer from P and 0 lifted Town huvim- in ^“5 

i of the in- and City 1J to 45p. Elsewhere “5 


rose / 10 wnue WiL rose r to lip anoaa 01 me in- una if 10 -*op. cusewnere MelboumA v» fniinu.-k 4 ~ZZ 

added 6 at 2l8p. Elsewhere, lertm results due early next in Properties. Stewart Nairn sfstent Londoninferew nr^. 

Phi com advanced 5 to 40p. after month and Benlox jumped 10 to revived 4 to 42p. by the firm 

__ _ 1 .1 it. _ _ - _ . . .. y wic imu ouuron pneo. 


higher at 62p after SOp added 6 at 2i8p. Elsewhere, tenm results due early next 

Irish Oils were again well to Phi™ 111 advanced 5 to 40p. after month and Benlox jumped 10 to 
the fore with further cautious ^P- following comment ahead 36p in responsr to details of the 


Deferred remained 


r cue nrm ouuton price. 

Gold Mines of KalgoorUe and 


Press comment failing to douse of, tomorrow’s interim results, acquisition of TMK Civil En- buoyant in the wake of Mr Central Norseman pur on "0 

speculation about the worth of a c “ e f. a, *°. reflected newspaper mneenng. Australian ^ant Jeffrey Sterling's appointment apiece at 650p and 473p respect- 

commereial oil find in the Irish S™ 000 w J lh * nse 18 _ toi71p ' B |° k « n Proprietary and after a brisk trade closed 12 ively. while Poseidon added 13 at 

sea. Leading Oils continued to w *y contrast, ICL lost 3 advanced 35 to 645p on news of dearer at 215p. Elsewhere in 328p. 

make good progress in a sector' to ®P <« news that the com- the aud acious bid from Wig- Shippings. Ocean Transport London-based financials made 
still underpinned by last week’s ?. any ™ wld ■ national over- rages, a company owned by the rallied 6 to 9Qp following Pres* further rapid progress, three of 

good interim figures from tho ^e ban It* 10,000 whitn- enrtepreneiH- Mr Robert Holmes mention. the four companies attaining or 

Royal Dutch/Shell group. collar workers. & 9°“^*,. ® nffry11 ' 26 °P. A lack-lustre sector ln recent approaching new highs for 1983 

Dealers reported a good *J? d Holt IJoyd. Internatinnl, weeks. Textiles were revitalised A rumoured stock shortaee 


Royal Dutch/Shell group. 

Royals better 


collar workers. 

.Dealers reported a 


lentaon. the four companies attaining or 

A lack-lustre sector ln recent approaching new highs for 1983. 


demand for selected leading Mp* “d 8 ■respeccivoly by bursts of speculative demand coupled"wiCb^anoii^? s^OT*rf» 

Engineers. Babcock Inzer- after Press cotnment and Singers encouraged by the spectacular in UK equities and the strong 

mHahrI otAo/l ms* «<tUk a ta«A ntnUPfi tin n ♦/% A7n iIap Hui n 1 > nr> m — m — ~ 1 . n.^lj — mi _• _ _ . «. a ■■ _ •* 


Sjock shortages continued to Engineers. Babcock Inzer- afte *‘ Press comment and Singers encouraged by the spectacular 
accentuate the gains in a firm rational stood out with a rise of moved up 5 to 47p ifor the same advance in Harold Ingram. The 


opening on Wall Street prompted 


Insurance sector. Awaiting 8 to I92p. Hawker improved 6 to reason. Charles H1H of Bristol latter, up 100 last week following heavy buying interest throughout 

today’s interim figures. Royals 31Sp and Tickers put on 5 to firmed 5 to 78p despite the the change of control and 6Sp 

led Composites higher with a l*4p. Elsewhere. Westland re- announcement that a receiver per share offer from Wasskon. 

rise of 15 to 530p. GRE, with fleeted Press comment with an had been appointed to Its Jeffer- continued to attract persistent 


the session. Gold Fields jumped 
24 to 597p. 3p off the year’s high, 
while RTZ surged 19 to a peak 


Awaiting South African Golds gained 


Union, 169p. and General Acci- speculative buying lifted Bri- « to 68Sp. while l^ndou and of 135 on the day. Awaiting South African Golds gained 
dent, 46Op, improved 6 and 7 * rave (Bhekbeaih) 10 further to Liverpool Trust rallied 7 to 68p. further developments concerning ground for tie fourth successive 

respectively. Double-figure gains 130p. Baden revived with a A good market^ of late on bid the offer from Aibele, Hllng- trading day as Johannesburg and 

were again commonplace among jump of 13 to 278p. while Ran- hopes, BET aoftenedfi to 205p; worth Morris advanced 7 to 23p, U.S. buying followed the S35 rise 

Life issues. Prudential put on 12 some* Sims and Jefferies appre- Storting Guarantee Trust yester- while buyers also showed in the bullion price to S418 125 

to 462p and Hambro life, 424p. elated 6 to 256p and Davy dav sold Ju 3 per cent stake ln interest in Ellenroad Bing Mill, an ounce. The Gold Mines index 

Equity and Law, 732p, and Pearl. Corporation firmed 4} to 53p. BET to various institutions. 1 « dearer at 38p. the last- added 7.1 at 649.2. 


various institutions. 16 dearer at 


the last- added 7.1 at 649.2. 
restricted In Platinums, ImpaJa rose 25 


710p, all appreciated 10. Else- Simon, on the other band, Bath and Portland continued dull mentioned in a restricted In Platinums. ImpaJa rose 25 

where. Derek Bryant jumped 23 dropped 23 to 3fl0p in the wake a J tf ^ t,n K half-yearly results, market. Marks and Spencer sup- to 925p in the wake of the in¬ 
to 13Sp; the half-yearly figures of the group’s agreed share dosing 6 off at 108p. plier Corah rose 2J to 72p follow- creased profits and dividend, 

are due tomorrow. exchange and cash offer for Among Leisure -issues, Riley favourable comment; The in- The upturn In London equity 

Real Time Control staged a Scull announced on rose 15 to 200p on bid hopes, but terim results are scheduled for values was not entirely reflected 

bright debut in the Unlisted Friday; the latter eased 2 to Lelsaretime were lowered 9 to -’ 


Securities Marker; the shares, 113 P- 

placed at 14Sp, opened at 185p 4 • J UI «MUUW fit U<nitU( «»5I. 

and touched 190p before UHJr Up Oil Dla Speculation about the posable 

settling at 180p. Foods managed to shrug aside privatisation of profitable divi- 

Breweries dosed on a firm a gloomy survey on longer-term sions, with Jaguar and Unipart 
note with Bass 4 up at 324p and prospects and often closed with regarded as the obvious candi- 
A Hied-Lyons 3 to the good at modest gains. Cadbury Schwep- dates, prompted further strength 
147p. Elsewhere. Distillers pes hardened a penny to 104p in BL which spurted to SOp 
advanced 5j to 225p xd, while and Tate and Lyle finned 2 10 before settling a net 15 -higher at 


a 1983 low of 68p in an attempt 
to establish a trading level. 
Speculation about the possible 


EUROPEAN OPTIONS EXCHANGE 


147p. Elsewhere. Distillers 
advanced 5j to 225p xd, while 


before settling a net 15 -higher at 


speculation concerning the pro- 360p. Among Retailers, Assort- 62p. Group Lotus, up last Friday 

FT-ACTUARIES SHARE INDICES 

These huBces are the joint cem p ttatton erf the Ruanda! Tfanes, the Institute of Actuaries 
and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures bi parentheses show nwrber ot 
. stocks per section 


Mon Aug 15 1903 


Frt liar Wed Iks Yaw 

kt Ag I* 4 w 

32 n 10 9 (approx) 



SA7 — 33823 S9J4 3Z7J3 

7M 443 36463 **32 36334 

9.60 — 23L« 2X239 21239 23L511 256J6 

445 — 459.6* 455J8 45441 43233 

639 — 22330 219.43 Z1M6 2MJ6 15LS3 

S32 1136 55190 54*36 53731 5*634 51339 

457 — 19333 19535 195.99 195.9# U9J2 

4.17 ZL57 46*33 44172 44623 44633 4DiS 

5.37 1X56 2S327 24132 24426 24*02 15725 


5.9* - 

2U4 



«5JB | 46653 | 45446 | 4K6I | 3Z7J6 


CONSTITUENT CHANfit Seorty Centres Hotdt^ to ^ ™'***""* «'**"*'" 

ranges 9# Wi ttt win appear w wasn- 



Seri as 


Aug. 

Vtti. | Last 

Nov. 

Vol. | Last 

Vol. 

Fab. 

; Last 

. Stock 

GOLD 

C 

3400 

_ 

1 - 

1 

si . 

_ 

; _ 

’ 9417.50 

GOLD 

c 

3425 

32 

1 2 

47 

18 i 

24 

35 


GOLD 

c 

3450 

43 

| 0.50 

21 

11 8 

46 

21.50 

W% 

GOLD 

c 

•500 

— 

] _ 

3 

4.10 ! 


I — 


GOLD 

c 

9550 

— 

• _ 

19 

1.20 . 

_ 

1 _ 

1 aa 

GOLD 

p 

3400 

4 

1 0.10 

64 

BA' 

_ 

j _ 


COLO 

p 

24251 

61 

'13.30 

32 

18.50 : 

_ 

• _ 

99 

GOLD 

p 

>460 

2 

38 

4 

1 37 , 


t ~ 

! « 

GOLD 

p 

•475 

1 

67 


— 1 

— 


99 


For rote indications see end of 
Share Information Service 
First Last Last For 

Deal- Deal- Declara- Settle- 

ings ings lion ment 

Aug 8 Aug 19 Nov 10 Nov 21 
Aug 22 Sept 9 Nov 24 Dec 5 
Sept 12 Sept 23 Dec 8 Dec 19 
Stocks favoured for the call 
included John Brown, Rockware, 
Charter Consolidated, EgUngton 
Oil and Gas. London and Liver¬ 
pool. Town and City Properties, 
Bridgend Processes, Rank 
Organisation. Premier Oil. Tozer 
Kemsley and MlUbonm. First 
Castle. LCP, Sears. W. E. 
Norton. KCA International. BP, 
Griodlays, North Kalgurli, 
Mettoy and Combined Techno¬ 
logy. Puts were done in J. Salis¬ 
bury. Marks and Spencer. Boots 
and ICL No doubles were re¬ 
ported. 


CLYDE PETROLEUM 

Acceptances of the recom¬ 
mended offer by Clyde Petroleum 
to acquire Thames Oil and Gas 
have been received from the 
holders of 5.94m £1 ordinary, 
representing 98.1 per cent of 
such shares. 

The offer is declared wholly 
unconditional and will remain 
open for acceptance until further 
notice. Clyde intends to acquire 
compulsorily ordinary shares for 
which acceptances have not been 
received. 

Dealings in the new Clyde 
shares in the Unlisted Securities 
Market will start on August 16. 


I 53 | Nil 
310 ; F.P. 
63 I F.P. 
25 I Nil 
176 | N>l 
200 ) F.P. 
100 ! F.P. 
145 ; nii 
io ; nii 

34 ! Nil 
78 : F.P. 
12 Nil 
120 NII 
IrXI.H- F.P. 
175 I Nil 
671; F.P. 
150 F-P. 
100 ‘ F.P. 
175 < NII 
IOO , Nil 


■ — 9:9 

— 2.-9 
1/8 16,9 

— 14/9 

— 9.-9 
I — 25/8 
29/7 19/8 
17/B 30,9 

— 9/9 

— 16/9 
8/8 16/9 

— 9/9 

— 6/9 
27/7 26/8 

— 29/9 

— 25:8 

— 19/8 

— 12/8 

— 30/9 

— 16/9 


I 38 35 iAssoc. British Eng’B 12)P 

377 325 .Beecham...— 1 

115 84 Brengrean lOp _—... 

< 30>a 29 ICrowther <J.t.... 

22pm lOpm'Dixona Grp lOp.......— 

: 243i> 240 Emeaa Lighting... 

236 121 Erskina House._. 

' 25pm 15pni|Fldolity Radio lOp................ 

I 3pm lUpm First Charlotte AaaatsTstSp 
I 4pm! Spm!*FlrstTalisman Inv. 20p-_. 

; 124 . 118 'Fleet Holdings 20o___ 

; 25 . 18 iCreencoat Props 5p.......... 

- 131 123 ,H JLT. Group lOp --- 

I 118 112 Independent News 

190 188 ^Invent Energy-.—-— 

. 112ii 89is,London & Northern-. — 

• 410 335 1-iiMarrydown Wine.. 

1 126 122 iPyke (Holdings) I0p__ 

854 pm 50pm Unitech lOp.__ 

;X2Qpm l02pmlUnlted Parcels l Op -- 


fi i+<* 

So. / — 


36 +1 

353 +3 

108 
29 

tSgntL 

120 ...... 

20 pm —— 

1 Upm ..... 

3pm ..— 
124 +i« 

181s ...... 

126 —1 
115 +5 

190 
98 

385 45 

122 

60pm—5 
123 pm) .— 


Ranuaelation dan usnaltv last day tor dealing free el stamp duty, ft Figures 
based on prospectus estimates, d Dividend me petd or payeMe on pan of 
capital; cover based on dtvMsnd on taU cepUaL B Ase u wad dMdand and 
yield, u Forecast dividend- cover based on pmvtooa yaar*a eantinga. F DMdand 
and yield based on prospectus or other ofiOal estimates far 1BKL H DMdand 
sad yield based on prospectus or other official esti ma te* for 1WML Q Groan. 
X Cover allows lor conversion ot shares not now ranking lor dividend or ranking 
only lor reatrictad dividends. • Figures or report awaited. 9 Haring price, 
p Panes unless otherwise Indicated. | Issued by tender. | OBerad to holders 
at ordinary shares n ■ “ rights.** " Issued by way of caphsHsatioe. |f Re- 
Introduced. q lasasd In connection with reorganisation nseiger or take -over. 
|| introduction. □ Issued to former pretorence holders. ■ ADuuiiant lettare 
(or (ully-psld). • Provisional or partly-paid altoonaet totters. * With warrants. 
* Efioctivs Issue price altar scrip, t Formerly dead la under spscisl rria. 


FRIDAY'S 
ACTIVE STOCKS 


Baud on bargains 
Stock Exchange Official 
No. of 

Stock changes 

Ingram (H.)... 55 

Boots . 20 

Sound Diffson. IS 

Ultramar . 17 

Lon. ft Liv. Tat 16 

TACE . 16 

GEC . 15 

Selgrava (Bth) 14 

Glaxo . 14 

LCP Hidgs. ... 13 

8orcl«ys Bank 12 

UBM . 12 

Waarwail . 12 

Daigety . 11 


recorded In 
List. 

Fri. Day's 
clou change 
165 +85 

162 - 6 
103 +4 

BBS —10 
61 - 5 

127 +14 

212 +2 
120 +22 
885 -25 

96 +3 

500 — 

122 +1 
80 +4 

382 - 2 


ACTIVE STOCKS 

Above average activity was noted 
•n the following stocks ytstsrdey. 

Closing Dsy’s 

Stock price change 

Aran Energy . 71 — 

Atlantic Res.. 495 — 5 

BL _ 62 +15 

Cons. Gold Fields_ 597 +24 

Egllnion Oil -. 305 +B5 

ICI . BSQxd + 8 

Marley . 64xd — 

P&O Defd. 215 +12 

RTZ . 642 +19 

Snail Transport. 640 +10 

Turner and Newell ... 71 +7 

Ultramar . 700xd +21 


StLV C 
SILV C 
81LV C 
SILV C 
SILV P 
SILV P 


AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO C 
AKZO O 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
AKZO P 
KLM C 
KLM C 
KLM C 
KLM C 


SlOl - I - I 

Ill 45 1.39 I 

SIS — — 1 

813 10 i 0.28Bj 

Hi “1°^1 


RD C 
RD C 
RD C 
RD P 
RD P 
RO P 
RD P 
RD P 
UNIL C 
UNIL C 
UNIL C 
UNIL C 
UNIL P 

UNIL P 
UNIL P 


IS** NL 81 87-91 
C F.18C 


Oct. 

I 18 29 

I 6 22.60 8 
j 97 1B.50 
396 14,90 
629 10.90 

,»1 6.30 

4 0.10 

22 | 0.40 
103 1.20 

IBS , 4.70 
3 23 A 

16 ,16.60 
10 i 9 
! 31 ! 6.20 

79 I 3.50 I 

14 1A0 
B2 I 3 
10 1 8 

3 i 32 - 

2 16.60 I 

4 11.10 8,’ 

126 7.50 I 

365 4.40 1 

646 2.20 > 

163 1.20 I 

378 2.80 I 

450 6.6CAJ 

15 37.60 B 
77 ,27.60 81 

323 [17.60 | 
960 0J9O 
9S6 i 4.60 
6 0J0 

27 Oj40 
74 1 

121 2 

140 8.60 

02 12.60 
31 6.90 

65 | 1.90 i 

&T | 5.30 j 
10 117JO 


Dec. March 

10 8.65 I — ; — 312.06 

3 1.85 I 65 2.35 : _ 

69 1^5 1 2 / 1.70 ' 

— - 1 10 • 1^8 ,, 

28 0.85 B, — I - " 

5 1A0 I - | - i " 

Jan. Apr. 

— i — — • — F.78 

27 *23.50 - , - j „ 

20 i 20 - ! — ! ” 

20 '17,90 — ■ - ! „ 

137 ' 13 — ! - , Z 

219 j 7.70 14 8.50 ’ 

“i o.8o a - : z ; : 

is ! l.io — . — ' 

24 j 3.60 - ' — „ 

61 I 7 • - ' - ’ Z 

- I - - . - F.159 


43 11130 I 
26 i 7.1081 




78 5.90 ; 
642 3.90 ! 


490 I 430 
10 1 7 


118 19.30 • 
99 13.60 I 

237 7.60 ; 

31 2.50 j 

15 6.10 j 

jen i rrt . 


18 6.90 , 

1 3.70 ‘ 

56 4.60 > 

7 9.50 ■ 


C F.120 30 [ 3.60 • — | - 

C F. 122.50 60 ! X ! — - I 

C F.120 23 1 0.10 • 67 2.10 1 

C F.187.50 — — l 133 1.10 ; 

O F.130 — i — I 10 0 50 A. 

P F.120 -I - 8 1.40 i 

P F.125 116 | 1.30 Bi — — t 

101^ NL 80 86-96 

C F.l07.30: 8 • 0J0 ■ — • — 1 

9if NL 83 87-00 

C F.100' — I - ,186 ; SI 

C F.l02.00 68 0.70 55 1.50 

C P.105 - ! - 5 j 0.50 j 

p F.ioa.30 — l - no ! 1.70 \ 


- ! - i :: 

~ I 31 - 

- ! — ’F.S&60 

- i - I Z 

3 8^0 ; „ 

14 . 6.50 I „ 


— . — 1 F. 147.40 


30 ; 16 ; ” 

36 110.50 " 


10 ! 5 ‘ ,. 

10 . 7 • u 

21 12 1 

— ( — .F205M 

~1 10.90 I ” 


— : — F.l 23.60 


- • - ;F.10B.90 

- ; — F.l 05.10 

s i iao 1 " 


TOTAL VOLUME IN CONTRACTS : 14,962 

AzAiKed 8=810 C=CaJI 


LONDON TRADED OPTIONS 




Egos. 


82 I 4 
14 1 8 
- I 15 



LASMO i*3B3) 
270 
280 
300 
330 
360 


Lonrho <*103) 
80 
90 
100 
110 


[I |P.*0. (*215) 
140 
160 
180 
200 
220 


RhCAl 1*482) 
460 

__ , 600 

1° I 560 

20 I 600 


122 — 
— 123 

95 103 

67 82 

42 65 


25 — 

16 19 

8 12 
3ia 7 


79 — 

58 — 

39 47 

24 32 

12 21 


90 I I 
65 I 17 


— 1 

— 2 

14 6 

81a 13 


— z 

— 2 

- 3 

38 7 

26 17 


6 — 
8 — 
16 20 
25 30 


4 — 

7 lj 9 
15 16 


6 — 
11 14 

20 24 


47 66 I 77 I 15 I 22 27 

27 45 | 57 I 40 45 52 

12 22 — J72 j 77 — 


16 I 20 

33 
60 



R.TZ. ««632) 
600 
633 
550 
5B3 
600 
650 


162 160 
122 133 

100 117 

70 90 

60 75 

30 43 


— 2 

— 7 

— 9 

— 12 

87 20 

50 37 


6 — 
11 — 
14 — 

25 — 

32 37 

47 37 


3 _ I Vaal Reefs (*8125) 

7-| 90 

12 16 100 

26 34 I J10 . 

64 68 I 120 

1 ISO 

140 


391* 

_ 

_ 

1 

80 

_ 

ra¬ 

2U 

22 

281* 

ce- 

4 

IS 

21 

24 

8 

9i* 

14 

17 

13 

6 

8l a 

— 

19 


Guest Kean (*1861 
135 
155 
160 
175 
180 
200 


53 65 — 1 3 — 

33 36 - 1U 5 — 

- 37 - - B 

IS 21 - 412 9 — 

- - 23 - - 16 

413 10 19 20 24 29 


67 14 18 25 

47 30 40 47 

25 67 74 80 


Aug. 15 Total Contracts 2,942 Calls 2,345 Puts 597 
* Underlying security plica. 
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FT LONDON SHARE INFORMATION SERVICE 


100, GROCERIES—ConL 


im 

ft* Low 


Pnet i + -* f | tot i CV | CJ1 9IE 


LOANS—Continued 


BANKS—Continued 


CHEMICALS, PLASTICS—Cont. 


I g B From Norwich to Nashville 
_ I we're growing 
| B from strength to strength 

Plumbing and Heating suppliers in the U K. and U S. 
Farm and Carden Machinery. Engineering piastlrs 


1<W3 

LOB 


* nr I Tew 
- f U*1 «f* 


1983 

High Lon 


prta i - 8r | Set levied I »vc 


1963 I 
Nigh Low | 


Nft |pw|™|p/E 


3983 

Nigh Low 


ELECTRICALS—Continued 
“law! Start { PW» !**! SS WRI 


BRITISH FUNDS 


* or I ThM 
- ( M. | Red. 


102l> 101 
95 L 9? 
1061, 961, 
W 961, 
104i, 97% 
1061, 911, 
7113a 741, 

871* 801, 

86 nz 


Financial 

l«pc 1483.1 ] 

b *81-84... | 91 


101 ... 
Do6%pc0b ■81-84. .. 951^6 *1 

Do 109c inui 8b 98 *l*i 

Do llpe UmLn. 88 98 +1% 

Do llWt Uolla *40 1001, +1% 

Do. I21*c Un. Ln. 1992 9?%* +1% 

Do 7I4PC A Deb 9942 761, +11, 

Do 7%pcA0n -91-94 73%* . . 

Do. 4pc -A’ *91.94-. 82%* . .. 

Do. 8%pcLn. -42-4T 81*, +% 

Building Societies 

N Vue HVc 15.8.83. 100 . ... 

Do. 11% pc 3O.0.B3. 100 .... 

Do. U%pc3 10.83. 100 

D0.9V3pc31.10R3 99%.... 

Dc.9iepc28.1183. 99%*.... 

Do. 11>4PC 1902.83.. 100%nf .... 

Do U%pc 23.1.84. loo*, . 

Do UVC13.ZB4. UOI, . 

Do. 11 UPC 19,3,84 _ 100*%rf .. . 

Do. 113*pc 9*4^84 — 99% ... 

Do 30/4/84. 99% . 

00101% 24/5/84.. 99% .. 


‘Shorts’* (Lives 191 to Five Years) 

100% I*,', 113401 



Treasury 
Tress, lpi^pc86Cm 
Exch. 14pc 1986. 
E*Ch. 13%pcl987 
Tr 10*406 Cv 87... 
Exchequer Zl&c 1487 
Exd> 10%pd987- 
Evsh. 10%pc 1987A 
F unoto-j 85-fl7tt 

Tr easier fee 1987 
Treas 12pc 1987... 
Tnaswv7!a«8«8» 

Exch lOi^ic 88. 

Transport; 3pc' 8-88 


100 -6 10.00 
98*, 5.58 

100%* 11.18 

102% 1369 

941, -ft 3 17 
100% -% 11.90 
10S%* -b 1427 
101% +% 11.83 
90% +% 331 

1001, + % LL44 
96%* -r .1 9.03 

101,4 ♦ & 12.08 
100%* + £ 1168 

E96% . 196 

86% *b 10.34 
97% +% 3.48 

10011 *% 10.74 
W, *% 1185 
105% +1% 11.61 
105% +% 1324 
104% +% 12.69 
96\V +% M.60 
81A at + % 307, 

96% +% 1084 
9611 +% 1086 
88% -b 736 
81% +A 3.71 
100% -Z 11.91 

89’,1 *5 882 


1001,100 
100% 98% 
100% 99% 
99% 98 
44% 96 

100 % 100 
100% 99 
100% 99% 
100% 99% 
200% 99% 


100 . ... 

100 

99% . ... 

99%* .... 


Oa 10%% 24/5/84../ 


FOREIGN BONDS & RAILS 


1483 • 
Kffa Low 

12 I 8 


I Start | 
| Chinese 4%ae 18981 


I Hr. % I RBL 
Cm* n«u 


Five to Fifteen Years 


00% +& zi.91 u.72 
8911 *?» 832 1063 
96% +VV 10.89 1100 
76% *b 3.90 8.94 


120 102% 
76 75 

ua 94% 
88% 78% 
303 275 
90 81% 

161 161 
S91% 75c 
DIB]*: 88 


Chinese 41*ie 2898 
Da. 5pcI912 _. 
Do. 5pc 1913 — 

Do. Spc '25 Boxer 
Greet 7pc ASS- 

Da (pc 28 S8 l Ass. 
Da 4pc Mixed Ass. 
Hung. '24 Ass —. 
H#i0wskUkLiX! 1- 
icrlanl 6%pe *83-88 
Do 14%pcU2016. 
wtonigWNl--*- 
Japan 4pc '10 Ass 
Do. 6pc'83-88- 
Peru Ass. 2007... 
Turin 9pc 1991 ... 
Tirbi6%pcl9S4. 


3*, 17.61 
3 1634 

2 14.79 

2% <309 

15 1333 

61, 1355 
141, 1438 
9% 1239 



308 . 

355 ... 
105 -2 

35 . .. 

858 *15 

£04 . 

7 ... . 

£78% *4 


7 75 I- 3.61- 
26.95 — 10.3 — 
5.18 15 7 3 (12*) 
32 - 13.4 — 


*015%l — — 


57 +21, 

4 . . 

190 +2 

46 . 

160* -2 
52 +1 

116 . 

246 +1 

70 . 

59 . 

240* 

98 

347 .... 

510 *2 

38 -1 

415 . 

465 *5 

£75% . 

£43 . 

101 . 

187 -1 

65® -5 

£61 . 

124 +2 

630 . 

230 . 

£34% -% 
38 .... 

503 +3 
543 +% 

520 . 

£23% +% 
177 +4 

200 . 


*22% — 5.4 — 

3.0 to 2.6 to 
- — — 45 


To 0 =113=1 

438 3.H 3.9)122 


— 65 - 

— 53 - 

— 7.4 — 
-13 3 — 

— 6.7 - 

— la? — 

— 4 5 — 
36 69 40 
2-3 t 6.7 

— 3.3 — 

31 80 4.8 

33 9 002 — 
38.9 021 — 
21 66 93 
* 7.0 * 

39 6.9 4.8 



348 *8 *11% 

038 . 010% 

550)4 -*8 T19.0 


101 5314.4 

-Mos¬ 
ul 4.9 193 
rhO0 — 


46>, . 3.5 » 103 — 

175 .. . 5.0 27 4J 001) 

325 -*5 IS 75 27 38 G a H 
85 -1 1.0 - 27 — 

£145 *2. >017% 73 06Z1.9 

£30 . 9 84% 53 0.7 KJJ 

189 . hZ27 12 1.7198 

65 * 5.1 * 


£145 +2. *017% 73 06Z1.4 

£30 . 9 84% 53 0.7 KJJ 

189 . hZZ7 40 1.7198 

182 . 65 * 5.1 * 

135 +Z hi.63 27 1.7 30.4 


273 . 

114 +2 

I*, ... 
110 .. . 


feUIIJUf 


627 1416 
162 115 
190 152 
109 83 

343 222 
■253 122- 
60 32 

491 330 
70 -25 
90 45 

215 130 
51 34 

95 62 

320 Z70 



610ml +JU, 15.75 
161 -1 7% 

170 ..... t2.7 

i«« +3 ourai 

247 . d5.0 

230* -% K436 

60 . 910 

455 . 74.0 


60 91-0 

If ^ 

75* +6 . 2.0 
215 ..... 13:5 

34*. 2.5 

80 131 

280 +4 14.54 



268 1195 ’ Limi (Win) 20p 
173 |U0 Matthew* <B)i 
192 (159 Maynards..^..., 
75 ■ Meat Trade Sup 
156 Men-K'n(W)lC 
£21% Kabsco Bran* lie. 
*81, (N+Mflen —.... 
lehoh CVkmto) 


80 |*2 | .1.0 { 88] 1 

DRAPERY AND STORES 

30 I 10 10 I.I W3.7 I — I _ 


ENGINEERING 
MACHINE TOOLS 



266 

146 

140 

80 

166 . 
£24% *h 
48% 

540 
174 . 

146 -*1 
144* +2 
123 

72 +% 

206 +2 
£16% -% 
340 

52 -% 

135 . 

40 

31 .... 
360 *2 

32 . 

137 . 

m* , ,, 

107* -1, 
157 +1 
67 . 


30 I 10 MaejMrtBTUiJ 10 !. M3. 

29% 21 lAllebone 10p.-7[ 27 +% 03 


1.8 28 Iftfl 
— — 6.9 

03 68 — 


36 7.7 48 

— 3.4 — 

— 118 — 

- 38 — 

- 13 2 — 
2.4 76 68 

- 38 - 

- 8.5 - 

- 56 — 
28 7 8 5.9 

- 28 — 


25 71, Amber DayZOp 8% -1 8— — — 6.1 

55 37 AgtBsnrtinn 5p. 47 . 2 05 03 68 — 

42% 29% Do. 'A'5p_ 38 ... . 2.05 03 77 — 

975 675 frAsprey_ 725* +10 168 2.9 32128 

134 115 8»tr\ Strs. ZOp U7 -Z L65 5.1 20 23.9 

37 11% flwitarj Stores Ms. 22 . 0.25 — 16 — 

98 73 Beattie (J>‘A-_ 40 . 265 3.8 «113 

49 39 BentaJIs 10p-._ 45 . 1.6 1 J 5J178 

7 4 BoarOman KO 5p. 4% ... — — — — 

16 11 Bolton Text. 5p 14+1 — — — — 

50 24 Breenner_ 45 -1 2 2 06 7.0 DU) 


ITELS AND CATERERS 

\t%ii 


236 196 |Br<L Home Stn. J 224 +6 525 2J 3.4|172 


160 113 Brown(N)20p. 130 .... 60 22 66 9.7 

372 276 Birtoi.Cni.50o .. 322 ..... tj.75 2.7 3 4 p26l 

80 40 Card (A.)_ 80 +10 03 — 0.9 — 

62 «3 Cantors 'A'20p 43 0.1 — tOfa.« 


26 -20 leaseet (S.)10p I 22 ...... HL75 1.311.4 W* 


—1 287 -193 


59 25 Ctanb. Eng.l2*^i 35 . 182 

360 240 Conet Group 5p.. 282 -8 t53 3J ZB PU] 

138 114 Coirs ‘A*._122 ... . 4.7 « 58 » 

387 280 Currys_ 323 +6 6.75 2.4 3.019.7 

80 53 Mr Bred (Me)life 53* -2% uZ5 * 6.7 6 

140 90 Debertians..... 132*. 68 15 7.4 IlU) 

139 90% DmnirstlOp-.. 234 +2 U.02 4.1 U Z75 

*238 187 D«0os Grp. lOp 187 . M.09 * 3.1 9.8 


28 4.7 023] 
0 2 7.4 — 
3J ZB M 
« 56 » 


6 10.11 
582 088 

9 1984 

6% 10.40 


96% 90% p'reas. 9%pc-88-1 

69% 66% Tr f%pe ‘86A (£70pd)> 
Z(W% 95% 7iw»irylZ%pc2989...} 
97% 94% Tre3sl0i«cl989. 
83% 76% Treasury 5c ‘86-89 
1121,103 Treasiry L3pc 1990tt 
108% 101% Each. 12%pc 1990... 
42 86% rmmryBiwicWAOC. 

106% 97 Treasury U%pt 1991 ■ 
83 75% FiA)ng5%pc-87-91# 

95% Each, llpc 1991. 

102 Treasury I2%pc 92tt 
88% Treasury 10pc 1992 

9B2, Each. 12%pc "92. 

107% Excheouer 13i«c -92 

101%(TrMSury 12hfX -93# 

Fimltig6pcl4»3tt 
reaxry 13%pc L993I 
reasury 14%pc "9“*#. 
Exchequer 13**c 1994 
Each. 121 jpe 1994 
nusury 9pc *94# 
reasury 12pc *95 
Gas 3pc -90/95 „. 
Exch. lC'«pc 1995 
Treavry 12%pc *95# 

Treas. 14pc '96_ 

Treasiry 9pc-92/96# 
Treasury 25%pc *96#. 
Exchequer 13%pc *9(4$- 
RedempMnJpc 1966-46 
Treasury 13%pc-97#. 
103% 89*2 Exchequer lfPjpc 1997 
92 80% Treasiry 8%pc 1997# 

131% 120% Exch. 15pc 1997..... 
78% 69% Treasiry b.W45-9fi# 


94%.|+% 110.351 1162 


671, 
98%* 
961, 

78 
105% 
lffi7% 
87% 
100 % 
77% 
99% 
105% 
921,* 
91%* 
113% 
186% 

72 %* 
114% 
116* 
113% 
104%* 

Si’s 
1021 2 
63% 
93% 
110 % 
115% 
86%d 
127% 
115% 
68 % 
112 % 
95%* 
84%* 
127>, 

74 1+1 


10371 11 64 
12.92 



AMERICANS 


1187 
1225 
1035 
1240 
11.86 
4.44 
11831 11.47 
71 1H 


Over Fifteen Years 


9371 1052 


11.461 1132 
10.81 


137% 124% Treas. lSijpc*98#.. 133% +1%]1Z12] 1154 

1141,101 Exch. 12pc 1998-.-.. 107% + 

98 86% Treasiry9%pcl999# 91 + 

115% 103% ExdL 12%pc 1999— 111% + 

104% 92% Treason i0l,|icl999... 98% + 

123 106 Treat. 13|x 2000_ 114% + 

128% 113% Treas. 14pc *98411 — 120% + 

llt>% 99% Exch. 12pc "99-02 106% + 

UO 111 Treas. 13%pc 2000-03. 118% + 

113% 99% Tieasoy ll%pc '01-04 104%* + 

50 431, Funding 3%pc "994)4 47% + 

122% 106>, Treasiry l^pc 153-05 115% + 

87% 77% Treasiry 8K‘02-06#.. 83% + 

117% 99 Treasiry 11 %pc 03-07 . 108 + 

129% 115 Treas. 13%pc *04-08. 125% + 

65% 53% Treasiry S%pc *00-12# SB%* +% 

87% 71% Treasiry7%oc *12-15# 7B% +1* - 

121 106%E<cti.l2pc1=L17.. 116% +1>310.481 10.41 

Undated 


Treasiry Slyc-08-12# 58%*+% 
Treasiry *12-15# 7B% l+J*_ 


1133 
11.00 
1L26 
1130 
11.17 
1132 
1081 
9-25 
1090 
10ZS 
10.84 
10.98 
9.73 
9.90) 1802 


1983 

High Lew 
33% 22% 
27% 17% 
19% 13% 
18% 875p 
32% 22 
24% 17% 
25% 20% 
46% 36% 
14 
12 
22 % 
U% 
21% 
15% 
22 % 
28% 
24% 
25 

iF 

20% 

17 
13% 
11 % 
1?*« 
25 
12 
17% 
«“P 
20 % 
19% 
35% 
17% 
14% 
10 % 
12 % 


Price + or 
£ 

31% -% 
27% +% 
17%* -% 
13% +% 
29% +% 
19% -% 
24% -% 

:5 

27% -% 

26% . 

25 +% 
35% +% 
27 +% 
33* -% 


Hire Purchase, Leasing, etc. 

200 -5 bZB 35] ZDH58 

29 hlja L8 63103; 

£23% .9OIS* — 58 — 

44 -1 tZ5 28 8.1 79 

27* . AJ 1.7 58 0711 

146 8.0 1.9 78 9.7, 

68 . — — — — 

47 +4 21.2 0.4| 7.0 49.41 


33 . 23% EMsCG*dl5p. 29% . 215 


fajiaikwj 


BEERS, WINES AND SPIRITS 


2^*=% 


16% 

31% 

26% 

18% 

B* 

12% 

10 ll. u. 


26% -% 

27%* -% 
15%* +% 
18% -% 
75Sp +11 

26%* . 

26%* -% 

271 .11 

SS4 



147 +3 6.05 2.0) 

162* +8 42.75 * 
324 +4 flO.l 2.6 

30 . — - 

150 +2 63.44 44 

£190 . 091,% 23.4 

139 . 6Z« 2-6 

92 . 5J 18 

210 +2 6.9 Z5 

44 +1 2.45 16 

318 +5 4 2 3.7 

297 . t8 85 Z2 

278 . 68.4 18 

225* +5% 13.0 qZ6 

470 . 8.62 3.9 

109 -1 T3.7 28 

194 . 3.95 28 

110 +1 T5Z3 Z4 

94 . 1Z86 Z6 

148 . 4.0 Z9 

135 +10 IQJBM 33 

620 . 735 Z5 

104 . 233 3.1 

385* +10 g5-0 « 

230 . T58 2.5 


92 48 Empire Stores.. 58 . 0.1 — 0.2 — 

26 9 ExecutexZOp— 18 . — — — — 

41 26 Fine An Devs. 5p 41 .... 3.0 83103 IZ7J1 

27 19 Ford(M*Un)10p. 21*+% +0.75 JLM 5.1 OU] 

174 120 Form Ulster life 166* +1 4.97 4 43 « 

102 52 Foster Bros— 102 . 335 18 4718.9 

92 59 Freemans.. 68 . 435 13 8.711.0 

73 61 GelTer (AJ.)20p. 73 + 2 741 1.9 8.C 9.1 

03 69 Goldberg A_ 74 +1 525 12 103 083) 

161, 10 Goodman Br.5p- M .... — — — — 

B6 32 Grattan..IB . 18 — 38 — 


605 525 GL Universal.... 5«t -5 14.0 q3.13.dUR 


603 520 GusA_— 535 .... 14 0 q31 3.811-5 

51 29 Greenfields lOp 34 +1 125 - 5 J — 

300 196 HahKMlOp_ 300 . S3 2.6 2 5 20.7 

£207 £142 Da.4 %kC m.<82001 £202 +2' Q9',% 5.9 M.8 — 
344 260 Km* Qucemay. 268 +8 g5R7 2.7 3C 168 

78 S3 4-Heelamat lOp 66 +2 *5.6 L21Z1 — 

29 14 HW*f*Lon.lflp.. 23 +% 1.48 0.9 9Z14.4 

28 19 Henrtquex A IGp. 28 +1 1.5 « 7.9 « 

195 106 HepworthaiUto 169 +1 *8 15 43 1X9 


195 106 Hepworth(111001169 +1 *8 
36 22 HoltuGrpSp... 25* .— ZO 


*88% +{£486 2al 


24 . — 

208 . +885 

139 +2 5.4 

258 ...... 16.75 

295 . 43 

145 43 


. 12.40 

-i, QS1.90 
-% »J0 
-% SZ80 
-1% S3.60 
. 80c 


BUILDING INDUSTRY, 
TIMBER AND ROADS 


128 981, Home Charm LOp 114 +X hdl_33 Z« 1.7 23.9 
230 150 House of Fraser 230 +6 73 16 4.7188 

160 102 House of Lews*.. 15® . 73 22\ 7 2 8.6 

88 66 gHa(ErtesO10lL-l 66 . d3.9 8j| 8.4 — 

For Kean & Scott see Industrials 
For LDH Grow see Industrials 

54 32 Ladles Pride 20p. 33 .— 43.4 03| 4(214 

153 83 Lae Cooper..... 117 .332 68 33 4.7 

145 114 Liberty.. 1*2 . 3.0 1-9 3.0 23R 

92 62 Do. Non Via. Old 88 3.0 L.9 4.914.7 

68 30 DncroTt K_ lOp. 64P, . tZO Z4 4.71Z6 

164 129% MFI FuratarelOp 151* +1% 3.7 «2R 4.0 13.7 
225 191 Marrei Spencer 207 +5 5.1 20 38 20.3 

210 150 Martin New*_ 163 . +5.78 3.1 5.4 68 

■248 98 MeJllns 5p_ M2 +8 — — — — 

345 300 Mercies (J.)—. 303 ..... 58 48 Z4108 

132 120 Milieu Leb.ZOp 122 .. ... d6.95 03 83 — 

-144 102 USS NevvslOp. 106 +2 N3.0 43 4.0 93 

196 77 N+ta,. GokbmHh. 190 +1 0.85 «-7 08 — 

238 168 Oliver (G.) “A**. 195 . 6.0 23 4.4(11+) 

190 130 Owen Owen_ 247 -6 3.0 13 2.-J (Ci) 

9 9 Paradise (B)10p. 98 . — — — — 



Z9%* +% 0.65 2-21 33J173 

232 *2 6.0 08 3.7 (5LQ 

41 tdU5 2.i 6 2 103 

133 . LO 78 13143 

136* +6 +838 28 38 US 

17 udfl.42 3.7 16183 

230* +% 123 . 103 0.8 135 

233 *i 8.8 1.9 4.9143 

42% . 089 . 23 33 (U4 

32+1 03 - 0.9 - 

115 -3 IS 14 23116 

36 . 9133 Z2 53114 

£139 .... 010%' 38 F76 — 
195. TJO 8.7 S3 PSD 


264 ...... 13 28 DR 568 

75 1 . +176 27 14128 

174*. +73 13 58 8U) 

340 . 802 4 26 4 


MDUSTRIALS (Miscel.) 


+23 Z4 4.71Z6 

3.7 426 4X13.7 

5.1 23 35 203 

+5.78 3.1 5.4 63 1 


DnMct Soil Ip 
Edbro (HWgs)_ 
EHtotUB.)- 


92 61 Peten Sum 10p. 66 . 

65 57 Preedy (Alfred) 61* +1 
18 121, RamarTexL5p 15 . - 


-..063 4.1 6.1 


35% |Comolt4pc..— 1 


37% 31% WarLoan3%p#t_I 

46 37% Com.3%pc&lAft...j 


32 a% Treasu7 3pcfc6Aft.. 30 

25% 22% ^Mttolsaiipc_ 24 

25% i 22% |Treasury i%pc —| 24 

Index-Linked 


381, +% 10.43 
35% +% 10.18 
46 +% 7.83 

301, +% 1030 
241, +% 1033 
24% +% 1030 


100% 91% De-XjgKlL' . 
103% 93 Do.2iaicl.L.200l. 

104 41% Do.2iax:I.U20Q3. 

1071, 94% Do. 2pe I.L. 2006-.. 
1041,91% Do 2ia* f.L 2009 
109% 97 DoZlapc i.L. 2011.. 9 

100% 88% 0o2l^x I.L. 1*016- 
Prospective real redemption rate or 
(1). 10% an) (2) 


+% 2.95 3.07 
+% 3.15 3.30 


(1) >2) 

106 98 + HTreas. 2pc I.L *88 — 99%+% 3.50 3.99 

111% 99.i Do. 2 pc I.L HBW +% 3.40 339 

,91% Do.2l*elL*99(£40pdj 93 ♦% 2.95 3.07 

93 Do.2%pcl,L. 2001. 94 +% 3.15 3.30 

41% D4.2%pcl.l_2003. 92% +% 3.13 387 

94% Do. 2p« I.L. 2006-.. 951, +% 3.05 337 

91% Do 2laie I.L 2009 92%+% 3.01 333 

97 DoZl^c I.L. SOIL 97%*+% 2.96 3.07 

88% 0O21RXI.L.L-O16- 89», +% 2.93 3.01 

'rospeOine rod redemption rate on prapetmf urflanon of 
(I) 10% and (2) 7% 

I NT. BANK AND O’SEAS 
GOVT. STERLING ISSUES 


3.13 337 

3.05 337 

Z01 333 

2.96 3.07 


120 |HKi,|Aiistnllal3%jx201D. 



Euro kn 6k llpc Lo 2002- 
FMand l4%pc Ln 1986 
Inl-Am Dev Bir 12>tfc 20C 
Inl Bade 13>j!pcl9S6 
Do. 14pcLnl987 
Mexl6%pc2008 
N JL 14%pcl987 
Sweden 13i8>cl98b 
Do. I3I2PC Ln 2010 


UO +1% 12.35 1230 
97 +1% 1188 11.96 

105% +% 13.71 11.91 
981, +1% 1231 12.34 
103%* +% 13.01 11.81 
106 +% 13-21 1137 

83 +% 19.88 2197 
106% +% 1335 1199 
103 +% 1331 12.06 

106 +1% 12.85 12.82 


I. U. lotrrnjttonaJ|l.| 
Int. Tel. & Tel. SI 
17% Lane Star Inds. 
20% 13 LmsmU* 1035- 
21 937p Lowes USS0.50. 

31% 24% Ma*. Han. USS750 
3b% 17% Merrll Lynch SI. 
54% 40% M organ (J P) USS2J 
22% 14% Horton Simon Inc. SI 
27% 21% PemouCo. 

33% 25% QuaterOatt US$5 
32% 23 Rep. N.V. Carp. S5 
10% 650p Rexnord S5 
22i+ 13% Rockwell Inti. SI 
953p 594p SaU (B. F.)$l 
33% 22% When Oil SI.. . 
B32p 461p * Simplicity Patt_ 
29% 20 Spe>ryCarp.S0.50. 

30i, 19% Sun Co. Inc.-1 

51% 40% TRW Inc. Sl%- 
28% 20 TetmecoS5... 

165 U9 Da.mu.Sh. 

24i, 18% Texaco 56.25 
50% 29% Tune Inc SI 
20% 13% Traisamerlca SI 
48*i 31% Union Carbide SI 
: 49% 33% utd.Teeh.SUS5. 

! 17% 12% 9U.S. Sic*SI 
; 25 1*2 pWcolworths 53% 

14% 975p [Zapata Corp. 25c 


-% ST-00 
-% 5135 
+% S2L76 
-I, HOT 
+% SLIM 
-% h34%c 
+% S3.M 
-% hBOe 
-1 S3.7D 

-1, SLOT 

. SZ20 

-% SZOO 
+% S1.52 


280 207 
196 164 
•11% 5 
84 53 
297 250 
108 70 

276 200 
33 26 
-137 105 
59 41 


48 31 RatnrrS lCta--..| 39* -% Z3 — 8 4 — 

39 27 RpybedclOp _.] 34 . *Z26 - i — 


60 4« 

292 b05 


+1, 51.bC 
-ft 40c 
-% MO88 
-7 20c 

. SLOT 

-13 56c 
+% SL92 
+l\ 52.30 
-% 52.60 
-% SZ72 

. 1W 

-% 53.00 
+% SLOT 

. SL50 

+% S3.40 
+% 5260 

. SLOT 

-% SL80 
+% 84c 


457 300 

57% 46 
192 130 
61% 39 
62 43 


72 I 49 
236 ll86 


Z66 2 4 

MR 32 
t438 1.7 
+0.8L L3 
th6J8 2.9 
208 IS 
7.0 18 

3.48 L7 
td?J * - 
10.0 ZJN 

1885 38 
863 U 
3.2 L7 
LD - 


39 27 Rpybedc lOp —. 
19 11% Readout 5p— 
161 111 ReMAota-A'NJV- 


161 111 ReMAnta-A'NJV. 144 
32 18 is#! Stonn 12%p. I 28 


39 23 D».29%PU3rt- 
131 98 SamaH(H)'A'. 


Storey 12%p. 28 . 

SWf.13*. 35 . 

oel (H) ‘A’. 117 . 


14 -% 0R1 - 


#86 - i - 
03 - 08 - 

46 28 48143 

t = = t 

» “a* 


39 7 138 SnrfftWMl-A'S*. 124 j.;.... h3.0 Z6 3J15.! 

57 32 StanleyA.G. 5p I 46 +2 18 — 3J — 

92 74 Slead. &Skn‘A'J 77 485 U 7.915.1 


11 
55 
27 
89 

34 

44 IGreerrt Earn. 

G.K.N. £L_ 

[ 30 lHattt Precbtoq 
1218 
118 


136 92 StetaberglC 

112 32 SumrieOTp. 

303 2S3 SwnkvgShitt 


10P-. 136 +11 1.0 68 Z416 0 

to_ 95+2 L5 —J 2J — 

wlU. 255 -2 FdZ5 zd ZfflMZ 


40 |30 TerreCo«*ate.| 38 . 085 IZlJ Z9 9.0 

20% 13 [Time Pro*. lOpu] 19%+% - —J-J- 


240 h62 
130 68 


128 85 

115 93 


CORPORATION LOANS 


17% 13 
Z3% 16% 
UOp 85 
14% U% 
15% BSO> 
19 9S2p 
575p So 


CANADIANS 


97 Battll%pc 19H5 I 

ll/3 99% Butalttin 13a* 1985.1 
105% 101% Burrdey 13pc 1987 — I 
100 95% Cart* llpc I486. 

1021,101 . G-t-C. 13%pc 1984 

78% 70% Do. 6%pe90-92- 

86% 82% Herts 6%pc1985-87. 
1181, 107% Lee* 13%pc2t»6 
99% 97 Lnerpooi 9%pc *80-84. 

30 27% D. 3%pc Irred. 

102 1001, Lon. Corp. 13%pc *83 

97% 93% Do. 9I4PC *84-85. 

95% 81% LCC5J»C ‘&2W 
83% 78% Do3%pc *85-87 
81 75 Do t%pc ’88-90 

26% 23% Do. 3pc *20All_( 

1021, 100 [Siatotriind 12%pc 1984. | 


9B%*|+% [11.39] 1185 
101 *% 11238[ U7B 


102% +% 12.70 12.17 
97% +% 1131 12 03 
101% .. .. 1307 1025 
74% +1 9.0$ 1139 

85 . 7.94 7 88 

116 +% 12.17 12 07 

99% +% 9.81 10.56 

28V* +% 1235 — 

100% +,'. 1307 10.12 
95% +% 9J3 U.87 

951* ♦% 5.74 1043 

81% +% 6.73 1L52 

771, +1% 8.78 1172 
24%* +% 1232 — 

101% +% 12 09 1L00 


ttUP 


COMMONWEALTH AND 
AFRICAN LOANS 


10% 7Wp 

10% 712p 
16% 13% 
13% 914p 
20% 14 
10% 720p 
870p bfcSp 
402n 19Cp 
31 18% 

18 13% 

21% 15% 
90p 65o 
14 5p USp 
974p 662p 
i 15% 13 


Bit. Montreal S2- 
Bh. Now Scoi.K— 
BarricV Res Corp. 

Bdl Canadail- 

VBow Vaileyll 
Brascartl..—.. 
Brea« water Res - 
Can.lmp.Bk. S2.. 
Can Pacific 5S.._ 
Do.4pc Dfh £100 

Can. P. EnUI- 

fCmriMlch Rei inc. 

VGulfCan. II. 

OHawcer Sid Card. 
toHollinqer S5 — 
Hudson's Bay ff.... 
trimperlal 0d||.-. 

Incoff. 

flrrtl Nat Gas SI 
MasieyFerg.il.-- 

9 Rio Alqom.- 

fftjjaJ Bit. Can U 
Seavam Co. CSX 
VTafcom——... 

•Do pref S3- 

Tor. Dom. Bk. n — 
VTrans Can Pipe 


14%* -% 

^ 

M%* . 

M% +% 
17% -% 
48 Sp ... 
18%* +% 

•ac^. 

imp 

96Sp -6 
924p -13 
13% -% 
13% -% 
19% -% 
10* .... 
8S5p +40 
326p +5 

lIS -% 

V 

ni^i -6 

14% +% 


100 94% IAi&l hoc 1981-83 99% . 6.08 9 78 

78% 74% N .Z 7 %pc 1988-92 . 77%* .... 931 U39 

92% 88% Do. 71a* *83-66 . 90%*... 838 1109 

181 158 S RhotJ. 2%pc Non-Ats 1KL . . .. - — 

86 74 Do. 3%pc BO-85 Antd. 81 . . . - — 

57 44 Do. 4lax; 87-92 AssuL 55 - — 

390 321 Zimbabwe Am UlOOoa) 390 - 1404 


BANKS, H.P. & LEASING 

ran j I |+*r| me. I |m| 

Mgh Lew | Start ] Wet ) - | (let [ Trr | Brt [ PTE 


LOANS 

Public Board and Ind. 

77%[71% JAgric. Ml 5pc *59-89 [ 73%*j+% I 6.911 1L52 

35*11 3>% J Met. Wlr. 3ptB^. 33*.!+% j B.BSl 11« 


270 190 ANZSA1_ 267 +2 028c 3.1 6.0154 

295 235 AlexandersD.£L 235* -3% 200 — 1Z2 — 
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NOTES - - 


Unless atiierwtsrlniSeard. prices and net tMdemfc we far peace and 
denomtnations are 2Sp. Estimated price/earpings rados mm) cowan are 
bawl on latest animal reports an* accmms omt where possiMe. are 
KxuseO on hatf-yeariy Dpm. PTEs an cascntaud an **■ 
distribution basis. earning* per store being comowed on profit after 
taxation and unrelieved ACT where applicable; Undated figures 
nvflcate 10 per eeol or more difference If n lodmad on “WT 
tfinribotiao. Cams are baud on ■■m aumm i i" tfistnbiiUon; this 
comparec gnu dwidrnd cans to profit after laraoL excluding 
exception* moAts/toses bat Modi ng ndraated extent at ofisMable 
ACT. Ylebfc are bawd on middle prices, are grtnv adpoied to ACT * 
30 per cent and allow lor value * declared dtaributlon aid rights. 

• ■Tao" Stock. 

• Highs and Lows marked thus have been aifiustod » allmr far rights 
hoes lor cash. 

t Interim since increased or resumed, 
t interim since rncwceet passed w deferred. 
it Tax-Iron to non+nsldma 0n'«ipUcaUon. 

6 Flgnres or report awaMed. 

* Not offldaoy UK Usted: de*iagspennMed under Rule 163t4Xa>. 

* USM;not Ihted on Such Exchange and compaw not ssblectMlta 

same of rtgriatlon as mud securities. 

tt Dealt in under Rule 163(31. 
t Price at time el sanpenUon. 

9 interned diwideod after pendhig scrip apd/Sr rights tone: cover 
reiaies to pravtods dhrtdend or forecast. 

* Merger tod or reorganatauon m prognrsc. 

4 Not comparable. 

♦ Same interim- reduced final aatt/or reduced eamings Indcaud. 

6 forecast atvMrnd; cover on earnings updated by latest bdertm 

statement. 

I Cover allows far enmmsian of dams not pnw ratting for dividends 
or ranking only for restricted dMdend. 

J Cover darn not allow lor stores nttich may also rank tor dMdend M 
a fume date. No P/E ratio usually p ro vided. 

II No par vahie. 

BJr. Belgian Francs. Fir. French Fraacv ff YWd bap* on 
assorrgitlon Treasury Bin Rale stays unchanged umU maturity of stock, 
a Tax free, b Figures based on prospectus oe other official estimate, 
c Cents, d DMdmd rate paid or payable on part of capital, cover 
based on dMdand on had capital. ■ RcdenaaMn ytod. f Flat yield, 
g Assuned (Muend and yiefd. 6 Assumeddividend and yield after scrip 
Issue, i Payment from capbai tomes, k Kenya, m Interim higher than 
previous Into a Rights tone pending, g Earnings based on preflndnary 
ligores s DMdend and yield rxdnde a spec* payment t ImBcated 
dividend: cover retain to previ oa tkvufmd, P/E ratio based on latest 
annual earnings, u Forecast dvidend: cover based on previous year's 
earmngs. v Sabftet to total tax. a Dividend cover In excess of 100 
times, y DMdend aad jrieW based oe merger t*™»- elkvidend and 
yktid include a special payment: Cover does not apply to special 
payment. A Net £vidrnd and yield. B Preference dMdend passed or 
O H n red. C Canadian. E MMmum tender price. F DMdend and 
yield baud an prospectus or other official estimates for 

6.8 19fi3>84. G An rune il dividend and yield after pending scrip and/or 
6.0 rMosisfiue. M DMdend and yield based on prospectus or otaer official 
45 estinones for 1984 K Figures based on prospectus or other official 

6.9 estimates for 1982-63. M Dividend and yfefd baud on pnapecaa or 
76 Other official estimates for 1983. N DMdend and yta« based on 
79 prospectus or other official KtinsBM lor 1987-83. P Figures based 
93 cn prospectus or wiser official rsumaus lor 1982. R Gross. T FI gore s 
a'x assumed. Z DMdr* total lo dal*. 

AbbrrvtiOMni- A ri Addend; K mr verip Issue: «r ex rigMK a ex 
all, * ex capital dhantuition. 


REGIONAL AND IRISH 
STOCKS 

The following Is a selection of mgnmai and Iniii stocks the latter being 
quoted in Irish C ur r e ncy. 
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A0saigrhiv.2fki— 62 

Bdg-wtr.Est.50p- 265 
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Fm. 131v 97702 _ ODfUi vJj 
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213 
<75 
22 

fSS\ 

£96 £57,1 
£12% 855 
952 708 ! 

74T 416 

28 ! 


LO 5.9 82 
LO 186 BO 

LO O Ja 35 
12 0.6 ’’SS 30 
LC 33 100 $3 

LD 5.9 95 45 

LI 5J 175 134 
H JO 315 238 
u z& m 125 


etsd a 


22 

K 

» 

22 
90 
32 

55 ITaorpCMI 
42 fTiuctnouie 
16 
34 


H 


Diamond and Platinum 

£79 1+1 10590c 


Recent Issues" and “Rights" Page 25 


TNs service is available to every Company dean at on Stock 
Exchanges throng bo id the United Kingdom far a fee of £700 
per amum foe each security 
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Pmpcrtr food —... 
Equity Fund- 

E5S&^: 

Moray Fund.. 

Coavei t i W a Fund... 

1 . Fd. Ser. 4_ 

Sor: 4— 

-.4, 


Sam Alliance Fund Ma iug u nertt Ltd. 
Sun Ahm ce Hse., Horn am 040364141 

TV FamMy Fund_(215.0 228.7)+L4| 352 


fisisr&id 


Conn.. . 

.Fixed taLFd. Ser. 4. 

Amer le an Ser. 4- 

High inc. See 4,_, 
hncftd hw. Serin 4 
PemniH Property —I 


089222271 

+071 499 Swiss Lift Pan. Tst. Man. Co. Ud.ftKc) 1 

4,99 9-12Chewoide. LuwtaL EC2V6AL 01-236 3841 FefttortSriMlft 


inowuT ~-T-~i?& as 


gqxbyA^-__ 

Fined InLDISt.t_ 

Fixed ML Acc.T_„ 

•Priori on Aug. 10 
IPrices on Aug 3 


5 

£« tan Unto] 

. —a 2.94 JaptmFixid-- 

+o3 7.53 (Accum Uts] Aft loLffni 

733 muhmj Bartt Ciranp U.T. UfopL Ltd. 
Courramod Htee. SHver Street, 

-- ^ri:(J742 798*2 


Lmc-ummiun. UMOuaw. 
1 Prop.* JS10.11 10.751 —J — 

- . 


LAC Unit Trait MaMgeoumt UdL, 5brifMd,si3Ro; 

Piracy toe, Copthrtl Av, EC2R THE 01-588 2800 Capital_ML1 

m=d ^ ssasasEia 

(Accum U nto )—. 158.9 

Eqrtty Exempt—_ p»1 


Lawson Fund Managers Ltd. (a) (c) (g) 
43, Ctiariottr So, EdWaagu 2 031-2256001 

Contlaued above Mon-Eri aft 
Stack Exchange Page sat 


■ Unto) 


(Accun __ 

GUI A Fad. HlL-_ 

(Accum Unto)-___ 

High Yield_§5 4 

( Accum Unto)__fL25J 

Legal B* fianeral (Unit Tat. Mngrs.) Lid. uSSm imCZrai 
5 ftajdeigb Rd., Brertaond 0277217238 Japan aft Pacific—nfiS* 

51^ r^ l 


S Accum Unto)--1 

itddiMrt Europe*., J 


U9 


drtrotion Ltd. 

20Cop<hall Axe, EC2R 7JS. 016007595 

i m =dtt 



Interrullaial UT 

RatheMd Asset Management 

SLSwten-sLane. LondonEC4, 01-3805000. 

NC American P 
Nett 

NC Prop.*___ _... 

MeW sft period Sm 3010a 15. 

tthwwlvStd. Coaunodhy_ 

MmMU Asset Matwfwwnt ft) fg> ft) -■-■■■ 

726a Gatmoaoe Rd. Aylaslxxy. 029699*1 - 

SiEWS.™-® ®9:i| IS gSSS rSs--' 

Suiteiifi aKa+o| tJi SHeSm* 

mSssb Sf Hi 


82 

_17* 1157 

.(□3535 10G4 . 

New datUnq l - 

New deaixig Sept 7. 


Prated 
Peralont Fixed Ihl - 
PenUoia Indexed lav 



Albany Lift Assoranee Co. Ltd. 1 
J, Danes Lone, Potters Bar. O71-7-073U 


Target Tst Mags. Ltd. ft) (g) 

(In*. Mngrs. J. RodischM taw. MngL Ltd.) 
Tarjet Hie. GinrtM Rd, Ayietbury Bfcs (0296)5941 




N.C Smaller 
Rowan Unit Trart M ngL ft) 
CNy Gate H*» v Ffcatxxy Sg, EC2. 

|sfett«=JW SS 

High Yield Axg 12,, 

Merlin Aug9_;_ 

Fixed totcrest. 

High l 



■uvesoueis Tnact- 
Spcoxl SftftUom_ _ 

im 


Royal Lift Fd. MgmL Ltd. 


Aimralian Fd..,._ 

Worldwide Capte — 
Income 


19. 


Crtavcnn Mgmt—Barrington Fund* 

59Gra* am Street EC2P ZDS 016064433 

15*20 


Crown Unit Trust Services L d_ 

Crown LMe toe. Wo. tag GU21 1XW 04862 24933 
rown High It Tru41278 


Crowi GmwihTnwL^lA? 


1 n^i ^ 


General Aft 10-1 

(Accum. limtxl-. 

High Yield At* ‘ 
(Accum. Unto. 

Gilt Aft. 9- 

(Aocum. Units)— 
Stsair 


tad. 
Do-AccX—- 

Dealing *Toev 


t -U*6 U4 7 

SftftSS1^3° 1W *S1 

t—_-efo , 52 9 


pno» Hupei tooa: 


artington Unit Tnot MngL Ltd. 
DartifttoivTown,DevonTQ96JC. 0803862Z71 
Total Pert Umt Tot, 132 4 368) .... J 364 

DiKratloimry Unit Fund Mana g e r ! 

36/38 New Broad SI, EC2M1NU. 016384485 

Disc Inc Aug 12-LW82 350« .,.( 423 

xr Orabor in Bppxnli ri i n er Ftart Ufon t gi nn S 



Lloyds Bfc. Unit Tst Mngn. Ltd. ft) 
Regtabw's Dept, Goriug-by-Sea, 

09(0502541. Dealt g 

Balanced-1)01.4 11781 +1.01 

Do. (Accum.)— 

Extra In co me 
Do. (Accum.) 
too 


_ American, 

f Accum Unto)— 

Oversees Growth 
(Accum UrtU 

Smaller Cos.--- 

(Acoan Unto)—.. 

Mhtsflar Fuod Managers Ltd. 

hUntra too. Ante Sl. EC4R 9BH 016231050 

£2S5j-yH™!^9 JM 4 J3 ^ 


New Halt ptaw, UKrpertl89 SMS 051-227 *422 Extra Income_ 


Royal London Uodt Tst Mgrs Ltd KJeSSo -lama 

7260Gatehouse Rd.Ayle*nury. 02969941 Eq3t»&uK*5^"p0».6 

CapMal Accum TrraL.llSiD U48|+L3I 2.B1 
Royal TsL Can. Fd. Mgrs. Ltd. 

48-50, Camton St, London EC4M 6LD 01-2366044 



Got. Money Fd. Ac.. .1 
HMLMnaFdLAcm.- 
hSL Fhd. ML Fd. Aoc.,1 

MnteBte'Fd'5cc -l 


Prop. Fd Act__ 

Mpforiw. 



. . 337.0 +1*. 

For Porenra tee atnor Max I n aid 
Sun* Exdanw DrUbgr Pane Su. 


AMEV Lift Asteten Ltd. 
26, Princea( Wales Rd. 8*nmxh. 
Managed Fd——,.1269 7 

Money Fd.__-K3 -7 

EgrtjFd--^ 


0202762122 


_InLFd-110.7 

Property Fd..170.3 

Managed Pm. Fd_7516 

fjl Eqrtty P+TO Ion Fd , . U4.6 
fTj Fixedtat Pens. Fd._ 157.1 
6.97 ** 


8.45 

2086 

485 

"387 

4.47 

4.47 


High Yield Pen. Fd. 1558 
Moray Pension Fd.125.7 
Pnptny Pension Fd 1258 


American A Gen. Fd.|2626 


Income Fd __ 

tad. Growth Fd . 
Capital Fort . 


SSS f fSS-=^ :d ii 

Prion on Jrtr 29. Next i le rthip day Aft IS. 


2 Puddle DOCK, ftrtgn,^ 


(Accam. Unto)_12011 

Guardian Royal Ex. Unit Mgrs. Ltd. 

Royal Ennaftr, ECSV 3LS 016M2030 

C n ri tano eil above Mra-Frt and 
Stock gB S n g a Oerifag Page SaL 



Do. lAccumJ_BB.9 

PacHIc Batin_M.9 




8USSSnUr:R 


Dp. (Accum.)- 


CenNnutd above MewFrl nat 
Stock Eactege Doadigs gage SaL 
ft the Moray Matot Trart 
Cmriaatd xhexv Mex+FH and 
Stodk Cxluuart OooRftx gage Sat 
Murray Johnstone U.T. MgnL ft) 

163, Hope Sweet, Glasgow. G22UM. 0*1-22) 5521 
Monay Airark>n.„(7r.9 808 ,_.J 387 

Mmray Eieopcan_1802 #62 ... J L02 

MurraySmxflcrC< h. .Q025 1 U 8 ■„( 231 

Ned dealing FrL 

H b l ltw l Prorid Bn t In*. M 

48,Grsatdiurch St, EC3P 3MH. 

.... NPI Glh.Un.Tjt—.. 11043 111 t 

h% SissSstsE-^ g 

G91 (Accum. Untor--.1)607 381. 


Sm A Pl a i ner Croup 

4. Gnat SL Nricra. London EC3P 3EP 


68-73 Oirtfn SC EdhSard 1 EH2 4NX 
Dealings to - 070866966 n 031-226 7351 


Touche Roawid Unit Trart Mngt* Ltd; 

Mj^rraJd Home, 

Tit General Growth— 

TR in come Growth- 
TR Incmnr Monthly... 

TROvrasemGitwtfi. 

T A Special Ops_ 


Recovery Fxnd_47*6* 



h r tby i Lift Assur. Co. Ltd. 



252.RondOrii Rd, E71 


BarrtayBooiL.,-.. 
EqrttyAccoXL.,— 
Do. Inlltal — 

lAccan 



CxpItM__ 


SrtcctiMvMttoal.. 

It? 1 ! 

Iucmm Panto 

WX9 

ScoMcM.-....... 

SoiiNcrCaa. tatc-FM.. 
fim«Fx*.IM.tac-. 
Hlgb Heturn....— 

Ki 

42.9 

53.* 

55 

nx mwh , 

CHI <■ Fxd. int. Grib. 
ScotsAvet-.^- 






Trade* IWan Untt Trust Mat T 
100, Wood Street. EX.2. 01628 BOU 

TUUTAugl-|9L3 9TJ[ J 420 


TimsattanjUc mod Ron. Sc: s. (Oft) 


GRt-EOgrdJ 
Da. Intel.,.. 

IntemUamf Accum. 

Do. Imtart ..... ..I 

Managed Accwn..[1921 

Do-lmtlal ..f “ _ 
MoneyAccum. I _ 

Do. Imlial . [I 399 

Property Accum..— [1852 
Oo. Initial 


1821 


91-99, New London Rd, ChrieufonL 0245-51651 America Accumll—nl* 5 


01-534 5544 
SM + IA) — 
tl +1.7 — 
200J +2.C — 

1693 +21 — 
164.4 +2.C — 
1682 +a<i — 
1643 *09 — 
2823 +14 

J£|+l3 

147J 
19*>! 

*917 -021 


in Aug 11. 

.IhftJ-... 

, o Aft 12. 

^Acaxn Unto) 


FlehUog fd Aft 11-, 


'A 
(403.8 


(Accum. Unto)L_. 

neMIft int - " 


(Aaaan. Unto; 
SAW/ 


2836 

425.1 

142.4 

■1463 


Aft 11,. 164.0 173-3 


4A9 

MS 

439 

4J9 

3.04 

IS 

1ST 

442 


Do. IrtUal-[ 

Australia AoCwn,.. 

Do. Intel.-_ 

Ffoaixual Acctxn.. 

Do. IniUrt-- 

■500' Accum.. . . 

Do. Imtial.. , 

Gfnatr Pal Accwn,.f 
Do. initial- 




134 7 +18 — 
132J +18 — 

125.1 +06 — 

1221 +06 — 
119.7 +03 - 

1161 -03 - 

7473 +Z6 — 

143.1 +26 — 
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FT UNIT TRUST INFORMATION SERVICE 


Authorised Units—continued 


Insurances—continued 


auitv 8 Law Un Tot Mnao («) (b) (ol 
imerrtom Rd. Mtob Wyewnte. 0494 33377 
uro Tit ACC 50.S *2* +0.2 161 

abort Rontlng ■ Co Ltd 
I Crosby Sauare. EC3A 8AN- 01-283 2400 
UTteha* 6ieb9.l/ 2/5-21 .. 0-b 

pExFd- LI-15.60 T 54.48 - - J-20 

Next subscrtojlon dav Aup 16 4JB1. 


Hexagon Servkctui Ltd 
4 Gt St HoIwia London BC4P ZEP.^ 

AustFriGw tlt.1 l»7.0xd . " _ 

B rewln Can 83.2 B7.5xd 
BrewinGLInc 74.1 7S-0 ic<i 
C tuiGwChFd 100.7 1D8.3 . 


039 

IP 


Albany LHo Aosuranco Co Ltd 

0707-4Z3T1 


.04 


ral^'S-S^Frate^unnTrurt. 


Latxsc issue KW'IW'"** 1 " 

JnlU are Issued on Febl 5,W»v. Aug. Not. 

•Fleming Prooartv Unit Trust. 

Latest issue once Q*«i «.p67. 
nit* aie luted on March 28. June 24. 
beet 29 A Dec 25. 

•Unauthorised. 

luardian Royal Ex Unit Mgr« Ltd (a) . 
oval Exchange EC3V SU. 01-BS8 2fty 

nCREatFI lla.3 W. +1.4 «.6s 

IIGHENAmT M« 100.6 

ilGREPMT 102.1 109.H 

lIProtyShTst 94.B 102.0 

1 KWEGH 1 E 0 97.1 104.5 

. 1^7.4 194.lxd 

iJGRESmC 111.2 119-G 

l.B.L. Unit Trust Mngrs Ltd (a) (e) <g) 
Vernier NT Admin. 5 Stavleiflh Rd, 

lutton. Breotwood. Essex. 0227-227300 

mllrCOsTrt SO. 8 SS.S +«.0 J.40 

I Amer T« 48-1 60.6 _ “ 

xonrarETM 90 3 52.9 +0.1 3.07 


Lawson Fund Managers Ltd (s> (c) (g) 
43 Charlotte So. Edlnbgb 2. 031*225 6Dul 

Amt A Pac b./ V.3 .... —- 

High Yield* 19.9 2“l.A - 9.78 

Uo Acrum -20 9 22.4 .... 9.78 

•Dealing Thurs. * Dealing FrL 


3 Dances Lane. Potters Bar. 
Pension Fund* 

EaPenFdAc S9*.7 
Fix I Pen Ac 39S.B 
OtMlaPnAc 243.2 
Inti Milt 242.5 
Jap Pens Fd 107.9 
AmPFoAC 136 4 
Prop Pn Ac 223.4 
MPinPnAc 494.6 


625.0 +12 — 

416.6 +34 — 

256.0 + 0-2 — 

2SS1 +1.6 — 

113.5 +2 5 —- 

143.6 +0.4 - 

235.1 + 0.1 - 

520-5 + 2.5 — 


N America 112.1 118.1 —0.3 — 

Far East 121.3 127.7 +2.3 — 

Managed +13-0 019.0 +0 6 — 

Comm Propy 99.3 1 04-8 .... — 

Prime Rest 98.w 104.2 .... —- 

Deptnll 99.3 104.6 .... — 

Capital orrtt prices available on remiest. 


London Ufa Linked Assn Ltd 
100 Temple Sc. Bristol SSI 6CA. 

il272-279171 


-0-3 
+ 1.7 
-0.3 


+ 1.8 


2.40 

1.14 

1.96 

2.54 

3.29 

1.30 


MGM Unit Managers Ltd 

MGM House. Heene Road. Worthing. ^ 

High Inc 131.4 ■Ml.3 +- 0.7 6.0S 

■ Accum Utti 133.3 143.3 +0-7 

UK Growth 1258 133.3 +1.1 

• Accum UlS) 126.1 135 6 +1.1 

MLA Unit Trust Managotnont Ltd 
Old Queen Street SiYIA 9JG 01-222 8576 
MLA Units loos 189.5 .... 2.82 

MLA Int 28.0 29.3 0.87 


_Oft 

«.oa 

3.39 

3.39 


Commercial Union Group 
Sc Helens. 1 UlMSIShaft ECS. 01-285 7500 
145.50 - — 

3344 .... — 


The Money Market Trust 
63 On Vic tana SL EC4N 45T. 01-236 0952 
can Puna — — .... 8.79 

7 Dav Fund — . —■ . . • 9.01 

tUnsinhoriied—Sterling Deposit Fund. 


ACCUISAftl 3 — 

AnUlsAugig _ 
Prime Series „ 
Managed 118.1 
UK Equlcr 121.1 
int Eauity iia.i 
Property 100.6 
Fixed Int 005.2 
Indx Lnkd Gt 87.2 
Cash 98.1 

Hana-ta-Hand 
Cash 119.7 

Fixed 1" 133.4 

Property 138.7 
NacWest 181.1 


Equity 
property 
Fixed Int 
Deposit 
Mixed 
index Stic 


231.5 

109-9 

136./ 

140.8- 

1 91A 

104.3 

114.1 


8 24.4 

127.3 
120 2 
105.9 
110.8 

91-8 

103.3 


+ 1.1 
+ 0.4 
+ 1-5 


+ 1.9 
+ 0.6 
+ 0.1 


224.8 

lQB.O 
136.0 

140.8 
187.7 

. . - 103 8 

International HI2.1 
London Lira Mamed Funds Ltd 
fcdultyfP) 161.0 166.6 

. ~ 160.9 

119ft 

120.1 

146.3 

110.3 
107.6 


Fixed UniP) 

PropxrtyfPi 

Deposit*! 

MixemP) 

IroexSthUn 

Intern P) 


162.1 

123.5 

120,1 

151.9 

111.1 

109.7 


12G.1 

140.5 

146.1 

1*0.7 


Mtmaywlae Friendly Society 
80 HMdenhurst Need, Ne enrom e tH ta 

0202 295876 

MpneywlscInv 50.0 — .... — 


Offshore and Overseas—continued 


Continental Life Insurance PLC 


54^0 High St- craydan. CRO ggN.^ 52a5 


Actlbonds Investment Fund SA 

37 rue Notre Dame. Luxembrg. Tel 47971 

ACIIDondsIn — 318.91 .... — 

Bemfoid Brandt Guerasey Mngt Ltd 
PO Boa 71. St Peter Pom. GuernM*^ 26M1 

Ych+Cammi £9.42 ,9 98 - —- 

Inti Grwlh 116.67 19.78 .... — 

CAL Investment* (loM) Ltd 
1« St Georges SC Douglas IBM OG24 35031 
CALCM&C BB.1 92.7 -1.2 —- 

(.ALMM4IS *1.5 96 3 +3.0 — 

Dealing days every Monday. 

CAL Investments (Bermuda) Limited 
PO BOX 1028. Hamilton. Bramuda.^ 

. . _ _.0 91.0 ... - 

Ioanna ears every Monday. 

Comiac s ft Advisory Svcs (loM) Ltd 
46 Athu. Douglas IOM. ®«4*29*M 
Com&FFd Acd 9B.0-3 1 00-03 +1.23 

CwHSEpSibSii 96 03 100 03 +1JI3 

Next dealing date September 5. 


Manufacturers Hanover Geofunds 
PO BOX 92. St Peter port. Guenrjj^ 

LA Inc. SI02.24 102.45 +0.15 9.17 

LAActf 3123.36 123.65 +0-18 11.19 
MIT Inc. 3106.76 1 09.34 - 0.85 «.71 

_ 17.40 




MIT ACC I 3123.9C 124.55 -0.97 

Marina Midland (Cl) Ltd 
140 B'Mav NV 10015 USA. 212-440-1000 
Queens Hi*. Don R+ St Heller 0534 71460 
inccurcy Ii-OCO — .... — 

Initial offer. Next sub day Aug 19. 

Net Westminster Jersey Fd Mgrs Lid 
23 25 Broad st. Sc Heller. Jersey. 

0534 70041 

County Bank Currency Funds Ltd iu 
poHarelaxs SM.SM9 +O.WJ54 — 

Sterling clay* *.10 2107 +0.0039 — 

D-mark cl. Dlvrso.4ZS4 +O.OQ54 — 

DUtril Gl*. OFI50 4656 + 0.0063 — 

J** Yen el. Y5.059.8545 + 0.8545 — 


Equity ACC 146.8 
Prop tv ACC -134.1 
Int ACC 143-8 
Maned Aec 1« J 
PenEotyAcc 172.4 
PetoPrpAcc ’47.1 
PenslmlAcc 135.0 
PenMOdAcc 150 1 
Gilt. Deposit. 


<154.4 
141.2 


181.5 

154.* 

142.2 

158.1 


Index Fund' prices available 
on request. 


Municipal Life Assurance Ltd 
99-100 Sanaiing Road. Maidstone. 

Managed Fd 90.0 105 o 

Premium LHo Assurance Co Ltd 
Bascchoster House. Haywaros Heath. 

0444 45B721 

Nat Res'ces 119.0 12B.O — 

139-0 147.0 _ _ 

UK Equity 143.0 151.0 Z. 

Inti Equity 123.0 130.0 .... _ 


Frienda’ Provident Ufa Offreo 

(0306)885055 


01 ft 05 9222 


Pixham End- Dorking. 
Ufa Funds 


Citibank (Cl) Ltd "Cititiind*" 
Chennai fs. rransattantlc inv Fd* Ltd. 


Norcap Fund Managers (Benmida) Ltd 
Bank of Bermuda Blog, Bermuda. 

. 809 29 5400 

Amer Tst SI0.69 *11.33 - — 


Cash Accum 
UK Eoty Ac 

F-fflntAU 
Indx l>d acc 
M xd . 

O seiscaAC 
Prootv ACC 


Pension Funds 


90.1 
105.4 

96.0 

89.1 

loo.o 

99.4 

95.6 


101.2 

■ 111.0 

101.1 

93.0 

105.3 

104.7 

100-9 


+ 09 
+ 1.4 
+ o I 
+ 0.9 
+.1.0 


Prudential Pensions Ltd 
Hot born Bars, EC1 2NH. 

Pre-Wok Red r ew« m Plan 
Managed Fd 1412 147.1 .... — 

Caib mnd i-ii.» H6J .... — 

St George Assurance Co Ltd 

Tne Priory. HiUhln. Herts. 0462 57H6. 

Manaoed Fo 101.6 107 ft _ — 

UiavufeFd 99.0 luo.t .... — 


Green St, Sl Heller. 

(JJ. 1 Fund 510.164 

fc Fd^ST^ 
Managed Fund 610.065 


0534-70334 
+ 0 002 
+ 0.001 
+ 0.001 
+ 0-274 
+ 0.002 
+ 0.f“ 


Perpefatal UT Managers (Jersey) Ltd 
PQ Box 4S9. St HeliCT. Jeraev. 0S34 74S17 
OffmoreGr 31.12 1.1926 _ 2.00 


Cash 
Cain Accum 
UK £e Coil 
UK Eoty Ac 
Fxd I-* 


1.002 


DunVoat Ltd 

PO Box 687. Grand Cayjnan- 

N4V 1159.74 .... — 

First Gold & Motels Trust PLC 

60 St James's St, London SWi.^ ^ 4M1 

First COM 9.21 - — 

Forbes Securities Management Co. 

PO Bom 887. Gnus CnnuajWI. ___ _ 

London Agents 01-839 3013 
Gold Income — 59 S7 — 

<3old Aooraclatlon - SS.7S — 

Dollar income — 39.53 - 


Rothschild Asset Mansgement (Cl) 

St Julian's CL st Peter Port. Guvmiey. 

oc International Rmorvon Ltd. MB1 ZB ' 41 
Del Francs BFnteS B3 +0.13 

Canadian S _ CS36 77 
g-Mxrl, DM30.7 85 

puren Gniloer Fii-MJ so 
French Franc FFr163.345 
Italian Lira L36.72B 
Japanese Yen Y6 272 94 
Singapore 3 5363 71 

E Sterling Cl 4.3X2 

Sw+o, Franc* SwFr4S.84J 
U.5.3 ^ 329.343 

_ Daily dealings. 

For ate RoDcutilld Offshore Funds see 
Olfahtae and Oversows lection. 


+ 0 01 
+ 0.003 
+ 0.005 
+ 0.053 
+ 15 
+ 0.97 
+ 0.01 
+ 0.004 
+ 0.006 
+ 0.005 


7.03 

1.M 

4 04 
.4-68 
11.57 


964 
972 
103.1 
104.0 

.. 95.0 

Fxd int ACC . 95-8 
Indx Lkd Cpd 08.0 
Inox Lkd Acc BS.9 
Mixed C4M1 98.6 
■Mixed Acl 99.5 
O aeuEaCa 101.2 
O'MWtEOAc 102.Z 
Proper Casd 95.0 
Property Acc *6.* 


101.5 

102.4 
10B.6 

109.5 
100.1 
100.9 

92.7 

93.6 

103.8 

104.8 

106.6 
•107.6 
lOO 1 
101.0 


+ 0 1 - 


Save ft Prosper Group 
* Wm Heoeiia. Lonoon ECJP 3E*. 

0708-86966 

GHt Pen Fd 176.2 1 86 5 .... — 

DepPeftFdl 1B4.1 194.9 _ _ 

Gl Eg pan Pd 55.6 ad.9 .... — 


+ 1.4 


1.3 
+ 0 2 
+ 0.3 
+ 0.8 
+ 0.9 
+ 0.3 
+ 0.3 
+ 0-1 
+ 0.1 


Sksndie LHs Assurance Co Ltd 
Froblsnrr risu. SowmimMbn 0703-334411 
Managed 152.8 160 B 


nm.a 


14.18 
5.56 

S .B9 
.81 

5 .52 
.87 


Guefdisn Royal Exchange 


Royal Exchange ECS. 


GRE Pensions Management Ltd 


01-283 7107 


136.3 
4 27ft 
lau.e 


From ling Ton Oversea* Fd Mngt Ltd 
PO Box 71. St Peter Port. Guernsey. _. 

Mfll 26541 

O'seasBiGthE 47.1 «1ft - — 

U'seasAGUij — — .... — 

Lloyds Bank International, Geneva 
PO Box 438. 1211 Geneva 11 cSwttxeritamfl 
f.1 vdsi nCDIIr _ *5 1 M.l .... — 

LlVdSllKG SE897.0 *M,S .... — 

LiVdSincn CF295 306^ _ — 

LlvdsJniPac SF99.6 0 04-5 .... — 


Schroder Mngt Service* (Jersey) Ltd 
PO Box t*5. Sr MWler. Jersey. 0534 27561 
Schrader Money Fundi Ltd. 

Sterling £11.9864 .... — 

y.S. Dollar 526.1686 .... — 

□■Mark DM51.1221 .... — 

Swiii Franc SwFrSD.B612 .... — 


PensPratnt 128.0 1 34.8 

PemPraAcc 138.2 145.5 

PnilaLXGtln 89.6 94.3 

PnilxLlcGtAC 90.1 94 9 

PensOepim 135 S 142.6 
PeosOesAic 146ft J54.1 


+ 0.3 - 


Henderson Administration 


Cauicy lb5.Z 

International 17v.li 
Ntn Amer 
n European 
wbchic 
I ni Recovery 
Gilt eiux 

Progeny 

uneri -- 

Peft Mingo 1BJ.2 
Pena equity 1 sio-o 
Pena Intnxl 
Pena N Amer 
Pena Nt«» 

Pen* Pacfoc 
■PenaintRccov 
■Penawir-iB 
tona Pi-uar 
Pena L*ep 


17+H 

149.0 

11U.J 


+ 0.7 — 


216.7 


.14 3.5 
144 ft 
.1 4/ft 
Ilia 
2ub.5 
227.0 


+ 0.9 — 


+ 1.0 
-U.l 
+ 2.3 


1B2.1 
164.9 
15H.S 


170.6 

163.0 

Ite.B 


+ 4 2 - 


- 0-1 — 


Management international Ltd 
Ok of Bermuda Bide, Bermuda, 

Bda IBFC *16.63 16.00 «?.\” 5 -«2S 

804 IBFI SI1.11xd11.23xd .... — 

Bd3 IEFC TO.04 10 25 _ — 

Boa IEFI 10.04 10J5 _ — 

Prior t on Aug 10- Next dean no Aog 17. 


Tyndall-Guard ien Management Ltd 
PO 5o» 'l-zsa. Hamilton. Bermuda. 
T-G Am 122 »t .... 

T-G Money i21J9 .... 

T-G E'bond 115.43 _ 

T-G Com 120.24 .... 

T-G Mott 519.68 - - 

T-G O'tcaa 
T;g Pacta. 


Vz 2 di :::: - 

Wall St 325.30 .... — 

United Fund Managers Lid 
16-18 Oueoei Road Central, Hong Kong. 

SAMIVT US39.91 10 27 


26 Flnabury So. London EC2. 01-638 5757 
T41 J[ 

95ft 

147ft 

169.7 
136 7 
190 3 
2Z2.3 
1769 
ITS 4 
1B4.8 
11*. I 
115-6 


For prices of capital Umu ana ixiiaramem. 
Basis Hates pirate pnone 07DJ 034411. 


High inc 
G-it Edged 
Can Growth 
Technology 
NatHex'cea 
Sue-. Sm 
N America 
Far East 

Properl, 

Managed 
Deoowr 
Prime Rest 


148.7 
100 5 

155.6 

178.7 
143 9 

200.4 
234.0 

166.5 
121 5 

194.6 
1 22.3 
121 7 


+ D.9 
+ 1.2 
+ 1.6 
■e 1.5 
+ 1.2 
+ 0.9 
- 0.6 
+ 2-8 


Target Life Assurance Co Ltd 

Target House. Gatehouse Road. Aylesbury. 

Bucks. Aylesbury (02951 5941 

U.S. Dollar - — . . .. S.S 

Sums Franc — — .... lft. 

Deutsche Mark — — .... 2«v 

Yen — — 1.B 


+ 1.2 — 


PtmlqiiFundx 
UK EouHY 106 1 
Fixed HW 106.2 
Sore Stts 120.6 


TSft Lite Lad 

PO Box 3 Keen* House. And Oxer. Hants, 
MinSied Fd 102.2 107.7 +0.6 — 


4117 

m.B 

127.0 


+ 1.2 
+ 1.8 
+ 0.B 


Proorrtr Fd 97-0 

Flv«ct Int Fd *6.5 

Money Fd 97.1 

Eeulty Fd 109.2 


102ft 

101.6 

.102.3 

715.2 


+ 0 1 
+ 1.0 
4-o.i 
+ 0.3 


Areyou 


one of Europe’s 


top 500 


companies 


& 


The FT European Top 500 
survey gives ihe Financial Times a 
publishing first 

The FT has devised a way of 
measuring the value and perform¬ 
ances of European companies-a 
way that is realistic and enables you 
to compare diverse companies 
oiVcring a kaleidoscope of products 
and services. 

The yardstick is market capital¬ 
isation - the value of each company's 
share (based upon information from 
leading European stock exchanges) 
multiplied by the number of shares 
in the company. And the survey 
ranks the top 500 companies. 


13 European countries are 
represented in this years list. Britain 
leads with 233 followed by West 
Germany with 79. on down to 1 
Norway, Finland and Ireland with 
less than 6. 

The FTs tables rank the top 
publidy-quoted companies, including 
banks throughout Europe. And one 
table ranks the top UK companies, 
with an analysis of major UK trends. 

The articles which accompany 
the figures explain some of the 
surprises - forinskince why Marks 
and Spencer comes No. 48 measured 
by sales, but shoots up to No. 4 
measured on the FTs market capital¬ 
isation scale.. 


The FT survey is a double-first. 
The first time European companies 
have been measured in a way which 
makes comparisons meaningful. 
And the first of what will now be an 
annual survey. 

This 8-page survey gives you 
the base for future reference. Reprints 
are available price £2.50 from the - 
addresses below. 


No FT... 
no comment. 


Reprints available from:- Nicola Banham. Financial Times. Bracken House, 10 Cannon Street. London. EC4P4BY. Tel. 01-248 8000 
or Susan Boswell, Financial Times(Europe 1 Ltd, Guiolleusirasse 54.0*6000 Frankfurt-am-Main 1. Tel: 0611-7598 Pncc £150(including pocuge). 
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Bolivia and Zaire to join Tinpec 


COMMODITIES AND AGRICULTURE 

n ioin Tinnec I Peru g ia I Bright new futures dawning 


BY CHRIS SHERWELL IN KUALA LUMPUR 


BOLIVIA and Zaire have agreed 
to join the Association of Tin 
Producing Countries, bringing 
the producer grouping's mem¬ 
bership to five and adding signi¬ 
ficantly to its potential influence 
in the weak world tin market 

Malaysia, Indonesia and 
Thailand, the world's top three 
tin producers, are already 
members of the group, which 
has been dubbed “ Tinpec." 
Malaysian officials say Nigeria 
is expected to join the pact 
shortly. 

The association, conceived 
orgmally by Malaysia, was 
formed in April following a 
compromise with Indonesia 
over the way the grouping 
would reach its decisions. 

Bolivia produces approxi¬ 
mately 16 per cent of the 
world's tin, and Zaire and 
Nigeria around 1.5 per cent 
each, Australia, which produces 
about 7.5 per cent Is also likely 
to join the association when 


technical arrangements have 
been made. 

The aim of the association is 
to protect tin producers, who 
remain vulnei^ble to wide vari¬ 
ations in world prices. Since 
February 1982, the tin price has 
stagnated at around M$30 per 
kilo—at the floor of the range 
in which the tin buffer stock 
manager can intervene to sup¬ 
port the market. 

Consuming countries, particu¬ 
larly the U.S., have shown con¬ 
cern at formation of the associa¬ 
tion, pointing to the sixth inter¬ 
national tin agreement between 
producers and consumers which 
is designed to stablise the tin 
market. 

Our Commodities Editor 
writes: There were unconfirmed 
reports from Kuala Lumpur 
that the U-S. has agreed to curb 
sales of surplus tin from its 
strategic stockpile, which pro¬ 
ducing countries clanm have 
been undermining the market 


It as believed that under a 
private agreement reached wtth 
the three leading tin producing 
countries—Malaysia, Indonesia 
and Thailand—stockpile sales of 
tin would be limited to 3,000 
tonnes annually. 


Tins would go a long way to 
meeting the fierce criticism of 
the U.S. for offering surplus 
stockpile tin at a time when 
members of the International 
Tin Agreement, which the U.S. 
refused to rejoin, are spending 
large sums In supporting the 
market. 

Although the U.S. has always 
maintained that the stockpile 
sales are handled in a respons¬ 
ible manner, with the objective 
of not disrupting the market, 
the administration is well aware 
that it would be politically 
advantageous to make some 
concession, especially with 
President Reagan due to visit 
the Asean countries in 
November. 


While negotiating the curb 
on stockpile tin sales, it is 
understood the U.S. and Asean 
representatives also discussed a 
proposal to swap surplus tin for 
natural rubber, which the 
stockpile needs. 


Perugia 
pig meat 
products 
banned 


The buffer stock of the Inter¬ 
national Natural Rubber 
Organisation bolds some 250,000 
tonnes of surplus rubber, 
bought to support prices, which 
is now limiting the upward 
trend in the market. 


While the swap proposal 
looks appealing on paper, the 
two sides have had difficulties 
with the mechanics, a Washing¬ 
ton official said. He predicted 
that my barter scheme would 
take 41 some time ” to negotiate. 


He said the TJ-S. would like 
to obtain its rubber from 
Indonesia, which produces a 
lower quality product used for 
tyre-making. 


LME tin prices under heavy pressure 


BY JOHN EDWARDS, COMMODITIES HMTOR 


TIN PRICES came under heavy 
pressure on the London Metal 
Exchange yesterday. Cash tin 
closed £167.5 lower at £8,437.5 
a tonne, following both trade 
and speculative selling. 

Dealers said the market was 
unsettled by the absence of 
support buying by the buffer 
stock of the International Tin 
Council in early trading, 
although there was believed to 
be some support later which 
halted the downward slide. 

It is felt that the buffer stock 
funds must be nearing 
exhaustion In view of the sup¬ 
port needed in recent weeks 
both in Penang and London to 
defend the “ floor " of the Inter¬ 
national Tin Agreement 

The Straits tin price has re¬ 


mained at 8M30.32 a kilo for the 
past week, just above the “floor" 
of $M29.15. 

Some traders feel it is only 
a matter of time' before the 
buffer stock is exhausted since, 
in spite of the severe export 
restrictions on the main pro¬ 
ducing countries, supplies con¬ 
tinue to exceed trade demand. 

It would be difficult for the 
newly formed Tin Producers 
Association, which officially 
comes into being this week, to 
take over from the International 
Tin Agreement at this stage, 
since producers have already 
spent considerable sums con¬ 
tributing to the buffer stock 
while at the same time having 
to cut production back by some 
40 per cent _ 
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GOLD MARKETS 


Gold rose $3} an ounce from 
Friday's close in the London 
bullion market yesterday to 
nish at 5417Hl8i. The metal 
opened at S415}-41&i and traded 
between a high of 54184-4194 
and a low of $415-4I5j. The 
metal received some support 
from a firmer opening in New 
York and a softer trend in U.S. 
Interest rates. 

In Frankfurt the 12$-ldIo bar 
was fixed at DM 36,350 per kilo 
($416.98 per ounce) compared 
with DM 36,190 (S412.50) on 
Friday and closed at $415{-416l 
from S412}-413i. 

In Zurich gold closed at $416- 


419 from S412-415. Paris and 
Luxembourg were both closed 
for holidays. 


LONDON FUTURES 


"Yest'rday’s +orj Busina* 
dose ■' — f Done 


■ 3 per troy i 
ounce -. 


.417.50-1B*+M0 — 

.42O.OCL21.0+&.79 — 

.423.50-2-1.8:+*JS 424.7040.70 

..437.60-25 Ji+4.00 424.00 

..430.90-31.1+1^9 4ai.B0-J8.ee 

..434.5035.D+a_I5 — 

.438.5038.4 +8j45 jWMOjgjll 


Turnover: 564 (425) lots of 100 troy 
ounces. 


Gold Bullion (fine ounce) 

Close_8417 5*-7181a *£3801*2811 I *414 U-41B (£279U-279*«) 

Opening.6415^-4161* l£279l«-2795,)14101»-411ls (£277!*.278j 

Morning fixing ....,3415 JO (£27B.72Si 8411.60 (£277.263) 

Afternoon fixing 13416 0279.438) 3412.46_(C27B.303) 


Gold Colne Aug 15 


Krugmd |MS0l»4SUi 
l* Krg fS22l*t-S28*s 

U Krg !II13 114 

HID Krug 84647 
Maplelear 1.84301* 4311* 
Now Sov ,8981*-99 
>4 New SOV JSait-601! 


(£289-2391*1 -King Sov 6991001* (£681* 671, 

(£148*4 -14918) .victoria Sov 899 1001* (£661* 671* 


(£76l4-76>«: 
(£8011-311*1 
(£289 2891*) 
(£66 661*1 
(£ 3914 - 401 *) 


-Frenoh 2D* 88414-06 (£561* 67 #« 

30 peso* Max 36094-5114 (£3+2-3481, 
; lOO Cor. Amt 8406 410 <£272+278* 

<820 Eagles 3666-695 (£3926-399, 


EUROPEAN MARKETS 


ROTTERDAM. Aug 15. 


Wheat (U.S. S par tonne): U.S. No 
2 Had Winter. Sept 167. Oct 171.50. 
Nov 175. Dec 177.60. U.S. Northern 
Spring Id per cent protein, Aug 187.50. 
Sept 185.50. Oct 185.50, Nov 1685a 
Dec 132. U.S. Three Amber Durum. 
Seat 205. Oct 205. Nov 207, April/Mey 
214. 

Maim — (U.S. S per ton"*): U.s. 
Three Yellow, Aug 173, Sept 168. 
Oct/Doe 163. Jan/March 160 sailers. 
Argentine afloat 176. Aug 176, Sept 
177 seller*. 


Soyabean*—(U.S. S per tonne): U.S. 
No 2 Yellow Gulfport*. Aug 338, Sept 
340, Oct 341.29, Nov 3*5.50, Dac 246.60. 
Jen 350, Feb 353.50, March 256, April 
355. 

Soyameal—(U.S. S per tonne): 44 
per cent afloat Z78, Aug 278, Sept 
281, Oct 254. Nov/Dee 285. Nov/Msreh 
290 seller*, altar Oct 283. Nov/Dec 
285. Nov/March 288 traded. Pellet* 
Brazil afloat 290, Aug 289, Sept 291, 
Oct 300. Oct/Dec 305 sellers. Pellet* 
Argentina afloat 278. Aug 280, Sapt 
285. Oct 233. Oct/Deo 300 sellers, 
altar Aug 276 traded. 


Tin stocks held in the LME 
warehouses fell last week by 
160 tonnes, reducing total hold¬ 
ings to 44,715 tonnes 

Copper stocks jumped again 
last week, rising by 25,725 
tonnes to a total of 299,900 
tonnes. This is still well below 
the peak of 345,825 tonnes 
readied in mid-June, hut stocks 
have increased by nearly 50,000. 
tonnes during the past month. 

The rise in stock helped 
restrain early firmness in the 
market encouraged by the 
steady trend in gold and the 
better-tban-expected U-S- money 
supply figures. 

At the dose, higher grade 
cash copper was only £1.5 up at 
£1,102.5 a tonne. 

Nickel stocks also jumped by 


1,002 to a record total of 22,386 
tonnes. Lead holdings readied 
a new all-time peak of 204,875 
tonnes, gaining 2,175 tonnes 
last week. LME silver stocks 
increased by 40,000 to 36430 
ounces. 

Aluminium stocks fell by 
4450 to 267,625 tonnes. How¬ 
ever. the market lost ground 
again yesterday, closing £6 
lower at £1,081.5 a tonne. 
Speculative buying interest is 
believed to have dried up after 
prices surged to record levels 
last Thursday, although there 
is no great selling pressure. 

Zinc stocks fell by 675 to 
103.125 tonnes. After opening 
easier, zinc rallied in later 
trading with the cash price 
dosing £3.5 up at £542 a tonne. 


By Richard Mooney 

! BRITAIN HAS banned the 
| import of all pig meat products 
from the Perugia region of 
Italy because of a recent spate 
; of gwtie fever outbreaks. 

The ban will affect bacon and 
I ham, sausages, canned meat 
I and pastes. UK imports of 
these products from Itafly last 
, year amounted tx> 1,096 tonnes 
out of total pig meat imports 
from all sources of 27,000 
tonnes. Live pigs and frerii 
and frozen pig meat imports 
from Italy are already banned 
because swine fever is endemic 
! there. 

Britain's last outbreak of the 
disease was in 1971 and the 
I previous one is 2966. Swine 
fever is often fatal end sur¬ 
viving animals suffer a long 
convalescent period. Symp¬ 
toms include dullness, loss of 
appetite, shivering, thirst, 
high temperature, purple 
rashes and constipation fol¬ 
lowed by diarrhoea. 

• U.S. RED meat and poultry 
supplies are expected to shrink 
by 14 per cent next year, down 
from this year’s 3.4 per cent 
gain, says USD A. 

• SPAIN AND Morocco have 
initialled a fishing agreement 
which will force Spain to scrap 
part of its 1,200-strong fleet | 
normally operating off Morocco. 
The catch will be reduced by 
40 per cent, fishing fees will { 
rise by 70 per cent and Spain : 
will offer 5550m financial aid 
over four years. 


THE GROWTH of the U.S. 
futures market, which surged 
during Mr Philip Johnson’s 
chairmanship of the Commodity 
Futures Trading Commission 
(CFTC). is likely to continue 
under his nominated successor. 
Miss Susan Phillips. 

Since Miss Phillips took over 
the regulatory reins as acting 
chairman on May 1. the Ameri¬ 
can exchanges have been 
steadily expanding opportuni¬ 
ties for financial hedging and 
the growing practice of. cash 
sttlement on futures contracts. 

Competition between stock 
index futures has proliferated 
and intensified. The Chicago 
Mercantile Exchange, which has 
the leading contract with its 
Standard and Poor 500 future, 
has . concluded a complex three- 
way deal with Standard and 
Poor and the Chicago Board 
Options Exchange (CBOE). 

It is now trading, along with 
its original stock index con¬ 
tract an S and P 500 option and 
a future which underlies a 
CBOE option called the S and P 
100 . 

The new future, trading about 
4,000 contracts a day; was intro¬ 
duced last month to attract 
security hedgers with small 
portfolios concentrated in indus¬ 
trial stocks. Meanwhile, the 
Kansas City Board of Trade, 
whose value line stock index 
contract has lagged behind its 
competition, has launched a 


Nancy Duune looks at 
CFTC prospects when 
Susan Phillips 
takes the chair 


"mini value tine” contract for 
smaller investors. 

The Chicago Merc is also con¬ 
sidering submitting proposals 
of some S and P sub-indices, 
although the only sub-index on 
the boards so far, the. New York 
stock, exchange financial index, 
has fared poorly. 

The New York mercantile 
exchange introduced a new 
potato contract future which 
became the first agricultural 
future to be settled with cash. 
The cnce sickly market is how' 
trading 75-100 contracts a day 
with an open.of interest of about' 
700, which Nymex officials pro¬ 
nounce “a healthy rate of 
growth ” at this slow time of the 
year. 

The cash price Is figured by. 
a complicated formula made pos¬ 
sible because the Department 
of Agriculture quotes daily 
prices . at terminal markets. 
Nymex officials predict that all 
agriculturals will eventually be 
settled In cash. Indeed, the 
Chicago Merc is considering fol¬ 
lowing New York’s lead with 
cash settlement for live cattle. 

The agriculturals are the 
latest in a host of new futures 
settled by cash which began 


with the, trading of Eurodollars 
and continues with .the, .{dock 
index futures. - With contracts 
no longer , tied, to- given -com-' 
modifies, the index concept has 
produced a rash of imitators.' 

The coffee, sugar.and:cocoa 
exchange (CSCE). and the:MW- 
america Commodity 
(Midam) are both proposing 
contracts based on economic 
indicators. The. CSCE: ha s.sub - 
mitted a request to the-CFTC 
to trade futures based on the: 
consumer price index, the index 
of new automobile • sales, and-, a 
corporate ear n ings index.. - 
Miriam hopes-to T trade-bathe - 
consumer, price index and three 
separate producer indices', 
finished goods,, intermediate 
goods and crude materials. 

The Chicago Board of Trade., 
which is still locked in,a. court 
battle for the right to introduce 
a Dow Jones look-atike-dstodc 
index, has come up with ah 
entirely new concept: a CBT 
commodity index with six sub-; 
indic es. If the proposal receives 
CFTC approval, traders and 
dealers wiH be able to gamble 
on the future, moves of entire 
commodity groups. - 
Meanwhile, the CFTC con¬ 
tinues to develop its agricul¬ 
tural options programme. - 
Mass Phiffips’ nomination has 
still to be sent to the .senate 
for approval, but the .detay in 
hex formal confirmation has not 
halted the market's never-ending 
search for new business. 


Slump in Jamaican sugar output likely 


• DETAILS of the technical 
programme for the 8th inter¬ 
national lead conference, to be 
held in The Hague on October 
24-25, is available from the 
Lead Development Association. 
34 Berkeley ■ Square. London 


BY CANUTE JAMES IN KINGSTON 

JAMAICA’S sugar output this aff 
year will be below last year’s ' 
30-year record low of 199,000 cai 
tonnes, according to industry Inc 
sources. The pre-crop target fro 
of 220,000 tonnes was revised cat 
to 198,000 tonnes, but even this to 
now appears “ difficult to toi 
achieve.” '■ 

Poor weather and the Island’s affi 
difficulty i° obtaining foreign cal 
exchange to purchase adequate wil 
quantities of fertiliser have fer 


affected yields. 

The low sucrose content of 
canes sent to the mins 
increased the production ratio 
from the normal 11 tonnes of 
cane to one. tonne of sugar, 
to 16 tonnes of cane to one 
tonne of sugar. 

The next harvest will also be 
affected by the lack of chemi¬ 
cals, as a recent agreement 
with a local company to supply 
fertiliser has come too late to 


treat fields for the next crop. 
• The London daily price was 
down by £6.00 yesterday. On 
the futures market, the No. 4 
December -.position closed at. 
£185.625 a tonne, - down £6.40 
from the pre-weekend official 
close. Dealers said the lower 
trend reflected lower New York 
prices on Friday, steadier 
sterling values yesterday and 
trade views that the market had 
been overbought recently. 


BRITISH COMMODITY MARKETS 


AMERICAN MARKETS 


BASE METALS 


TIN PRICES fell sharp!? an the London 
Metal Exchange as lack of support 
buying sew forward standard metal 
fall to e day** low of £n on die 
late Kerb. Nickel was unsettled by 
the substantial rise in warehouse 
•lock* and drooped to £3.330 botere 
closing at £3.334. Copper managed a 
minor gain to £1.127.5 after an initial 
decline to £1.125 had followed the 
increase in stoc k*. Load and Zinc 
were finally £278.5 and £666.5 respec¬ 
tively. while Aluminium dosed at 
£1.008.5 owing to currency considera¬ 
tions. 


Nickel — Morning: Three month* 
£3,355. 52. 50, 4& 40. 42. 41. Kerb: 
Three month* £3.340. 35. Afternoon: 
Three months £3340. 35. 32. 30. 32. 
Kerb: Three month* £3,332, 35. Turn¬ 
over: 816 tonnes. 


SILVER 


IME—Turnover: 90 (145) lots of 
10.000 ounces. Morning: Three months 
825.0. 26.5. Kerba: Three months 
826.50. 25.0. Afternoon: Three months 
836.0, 36.0. 35-0. Kerbs: Three months 
838.0, 37.0. 36.0, 3S.0. 


POTATOES 

A very strong market in Holland, 
coupled with higher early trade, put 
opening price* up £10-15. but quickly 
found sailer*, end prices eased back 
ell day to dose near the Iowa on weak 
tone, reports Coley and Harper. 

[Yea 1-day's I Previous l Business 
Month 1 dose ‘ dose I Pone 


Africans were else firm to dearer. 
Dusts were irregular and met a 
restricted enquiry. . 

Quotations: quality 151 p a kg (I50p); 
medium I38p a kg (135p); tow medium 
1Z7p a kg (128p). 


MEAT/FISH 


£ per tonne 


COPPER 


SILVER Bullion he or L.M.E. + or 
per fixing — p-m. — 
troy oz. . price Uhoff lo’l - 


as?d S8.S 

Nov. [ 81.00 


188.00 ; 2UO.C-85.0O 

888.00 2S9.Q-25.0O 

869.00 281.0-80.00 

879.00 *87.0-7 MW 

80.50 i — 


"Turnover. 1.832 (1.709) lots of 40 
tonnes. 


Fut. Dec. IS1630.9 —B.O £2516,3 

Coffee Ft. Nov!*!686.3 ;-5.0 1*1633* 

Cotton A. lnaex|90.B0c .88.00c 

GeeOII8eptJrv863.76 .+088 8264.76 


. I n-m. |+ or 

| COPPER ; Official 1 - | 

i High Grdel & \ £ 


i p-m. |+oT 
[Unofficial 1 —t 


Spot-.,<8O5.08p +12.8 81B.0p*-1M 

3 monthS.JS34.35p +11.8 83S.06p 41M 
6 month*-£44.60p +W.8 - 

1 Smooth*885.60p ;+15»S - 


RUBBER 


t Unquoted, z Aug-Sepc. ySe pt-Oet. 
x Oct-Nov. w Sept, v Ocl t Per IBIb 
flask. • Ghana cocoa, n Nominal. 


Caah-.! 1D99-.5.+1 j 1108-3 +1.5 

3 month*. 1125.6 6|+1 '1129.5 30 +3 

•ettlsm't^ 1099.6 +1 I — ;_ 

Cathodes | 

Ce*h_.■ 1068-9 ■.! 1071-2 +J 

3 month* 2095-4 —1 1007.S-8J +2 

Settlem’t i 1069 ;., - j 

U-S. pr odj — | — J >79-84 1 _ 


GAS OIL FUTURES 

A firmer ton* on th* physical market 
led ot e steady opening, after which 
the market traded fn a narrow range 
throughout the day, reports Premier 
Man. 


Amalgamated Metal Trading reported 
that In the morning caah Higher Grade 
traded at £1.099. three month a £1.126, 
25.60. 28. 25. 26.50. 28. Caihodas: 
Cash £1,067, 08. Kerb: Higher Grade: 
Three month* £1.126. 26-50. 27. 28.50. 
Afternoon: Higher Grade: Three months 
£1.129. 27. 27.50. 28. 28. 30. Kerb: 
Higher Grade: Three months £1.129.60, 
29. 28. 27.60. 27. 27.50. Turnover: 
24,100 tonnes. 


Silver was fixed 12.9p an ounce 
higher for spot delivery in the London 
bullion market yesterday at 805.05p. 
U.S. equivalents of the fixing levels 
were: spot S12.0Q5, up 28.1c: three- 
month $12,309. up 29.1c: six-month 
SI2.632, up 29.6c; and 12-month 
S13.272. up 30.0c. The matel opened 
at 806 - 808*10 ($12.00-12.04) and closed 
ax 8164-8190 ($12.16-12.20). 


The physJeej market opened slightly 
easier, attracted little Interest through¬ 
out hte day closing idle. Lewis and 
Peat report ad a September lob price 
for No. 1 RSS In Kuala Lumpur of 206.0 
(287.0) cents a kg and SMR 20 230 


No. 1 Ye«tday» Previous Business 
R.S.S. close I close Done 


COCOA 


Cocoa futures traded within a £20 
range and ended a featureles* day at 
tha mid pomt of the range. Physical 
price* are still considered unattractive 
by both producars and consumers and 
only nearby second hand trades were 
noted, reports Gill and Dutlus. 


! a.m. ,+ or p.m. i+ o r 
TIN i Official — Unofficial! -t 


Yesterday'! 

Close 


High Grate; £ £ ' £ ‘ £ 

I Cash-. 6540-5 -87.8 8438-40 —172 

S months 8680-5 -106 : 8656-60 —142 

Settlem't • 0546 -» — ;...... 

Standard- i 

Caah-. 8540-5 —88 ■ 843840 •—1B7 

3 months 8620-5 —BO 853840 -156 

Settlem't, 8546 -M — _ 

Straits E.< :*50.3Z •_i — 

- New York 1 


; fpertonne 

Sept-1603-84 

Dee......I 1680-81 

March-.i 1614-15 

May. 16X0-20 

July..... 162029 

Sept-. 1630-35 

Dec.> 1635-36 


'+ or [Business 
■! — Done 


£ p or tonne I 

Sep ...-.[806 815 806-812 ‘810 
Oct..—.'807-814 >807818 > — 

Oct-Dec!807 809 809-010 007 
JanMch'889-830 832-833 ,838887 
Apl-J ne.j0+0860 1860.832 I - 

Jly-S«pt.087-868 1868-669 [867 
Oct-Dec:066 887 080888 • — 

JanMoh-902 906 1904-906 ; — 

Apynoi918 024 91092* ! — 

~ Soles: — (164) Iota of 15 tonnes, 
4 (10) lots ot 5 tonnes. 

Physical closing prices (buyers) 
were: Spot Sepr SO. 50p (seme); Sapt 
81.Q0p (81-600): Oct 81.50p (81.75p). 


MEAT CONMISSIOM—Average fat- 
stock prices at representative 
markets. GB—Cattle 93.43p per kg 1w 
(-1.86); GB—Sheep 114.44p per kg 
est dew (—17-66): GB—Pige 6709p per 
kg Iw (+0.91). 

SMITHFlELD—Pence per pound. Beef: 
Scotch killed side* 78.0 to 83.0, Eire 
hindquarters 96.0 to 99.5. 

Veal: Dutch hind* and end* 130.5 to 
134.0. 

.Lamb:. English small 58.0 to 64.0, 
medium 56.0 to 00.0. heavy 64.0 to 66.0. 
Imported New Zealand PL 58.0 to 58.5. 

Pork: English under 100 lb 40.0 to 
60.0. 100-120 lb 44.0 to 47-5. 120-160 lb ; 
38.0 to 44.0. 

GRIMSBY PISH — Supply good, 
demand good. Price* *t ship's side 
(unprocessed) per atone: Shell cod 
£6.00-6.60. codlings £240-4.00: large 
haddock £2.60-4.00. medium £2.00-3.00, ; 
small £1.00-2.00: medium plaice £5.00- 1 
6.00. bear £4.40-5JO: skinned dogfish 
(large) £8-00-8.00. (medium) £3.50-5.50; 
aaitho £1.05-1.40: reddish £2.10-3.50; 
lemon soles (large) £10.00. (medium) . 
£8.00. | 


NEW YORK August IS. ’ 
Precious metal* received good sup¬ 
port from the opening,' • attracting 
technical buying end bargain hunting 
a* the day went on. Soybeans- and 
maize advanced the dally limit as hot 
and dry weather continued. Extensive 
heat damage to maize is becoming 
increasingly visible. The trade I* 
assuming that the soybean crop, which 
normally depends on good rains in 
August for satisfactory yields, is also 
under stress. Early losses in soger 


*yore reversed as. buying and short 
covering developed in response to the 
firm tone In other mark era. Cocoa also 
firmed as reports of poor flowering in 
Brazil encouraged buying interest. 
Coffee maintained e rather, dull tone 
se light to car buying supported values 
late in the day. Forecasts for hot. dry 
weather. In the major U.S. growing 
areas encouraged trade buying and 
short covering In cotton, reported 
Heinofd Commodities. 


NEW YORK 

COFFEE “ C" 37.000 lb: ceitts/lb 

. Close High Low Prav 
Sept 727.60 127.90 128.75 127.20- 

Deo 128.48 120.00 127.05 127.33 

March 128.06 128.10 126 JO 12680 

May 184.28 — — 1Z3AS 

July 122.00 122.00 12130 1224)0 

Sept 11*33 — — 11952 

Pec 11850 119.00 119.0Q J H8.7S 

COPPER 25,000 lb: cants/lb _ 

Close High Low Prav 


August 74.25 — —. 


UVE HOGS 30,000 lb; ceTOa/lb 
^ ciosa High • Low . pmv 
A ugust 50-65 50.80 4950 48.82 

Oct 4A37 44.42 43.40 43.10 

‘ £■£ 48120 46 - 30 4S-OT 

Feb . 50.37 ■ 60-40- 49.05 4805 

April . 60.36- 60.35- 49.23 48*6 

June 64*5 54*5 . S3.8S 5336 

Jiff* 54*0 64.80 63*5 53*0 

Augurt 54*0 64.30 63.20 62*0 

Odt 62.70 52-70 51.50 SI .2 0 

MAJZE 5.000 bit met. cems/56 lb 


74.86 74*0 74.05 73.7/ 


77.00 77*0 76*5 78.10 
77.80 77.40 77.40 78*0 


B£reh 79*0 79*0 78*S 78*5 


SOYABEAN MEAL 


1—3.0 • 1589-80 
-3.0 1627-08 
-8.0 .1628-10 
-8.5 1684-05 
+ 3.0 1630-20 
j + 8,0 - 

1 + 7.0 ' 1635-24 


Tin—Morning: Standard: Cad) £8.640. 
35. three months £8.670, 80. 60. 40. 
35. 30. Kerb: Standard: Three months 
£8.690. 80. 85. 8a Afternoon: Standard: 
Cash £8.435. three months £8,590, 80. 
70. 55, 6a SO. 40. 46, 50. 55. 50. 45. 
40. Kerb: Standard: Three months 
£8*50. 55. 0a 55. SO. AS. AO. 90. 20. 
Turnover: 1,885 tonnes. 


Sales: 1.689 (4.448) tots of 10 tonnes. 
ICCO—Indicator prices (U.S. cents 
per pound): Daily price lor Aug 12: 
— (104.66): five-day average for Aug 
15: — (108.10). 


The market opened £1.50 up on 
fresh buying. Steidy caah market* 
coupled with continued concern over 
dry condition* in U.S. pushed values 
to close with gains of £4. reports T. G. 
Roddick. _ 

IYa'stday , S|’+ or, Business 
close — . Done 


COFFEE 


LEAD 


Following so unchanged opening 
prices moved easier on persistent trade 
sailing. reports Dress) Burnham 
Lambert. Good commission house and 
dearer support encouraged a recovery 
in nearby* before additional pressure 
mainly In the forwards created further 
losses. 


R j 

per tonne ; 

AUQU8t• * “■» —■ 

Octo ber.....'ll4 *0-14 30 +4.08194*042*0 

Dee..'118*0 98.40 +3.40 1M.M47.00 

Feb.'SOL80-08*0 +4.00 804*042*0 

April.802*044*0 +3.86' - 

June.208*044.00 + 3*6 — 

August.'202.6047.00 +S.OO| — 

Seles:"171 (195) late of 100 tonnes. 


INDICES 

FINANCIAL TIMES 

Aug.il Aug. TC arth agoY'er ego 
891.01891 .19 874*1 | 286.78 
(Bass: July 1 1962-100) 
REUTERS 

Aug.TS'Aug. ll. M'tliago ■ Y'arago 

1983 * '1945j 0! 186 0.6 fjl® 9 ®*® 
(Bains September 18 1931 -100) 

MOODY’S 

■AugT12 TAug. IVM‘th ego [Y*n ago 
1079.9 1084.8! 10P4u9 . 992.4 
~ (December 31 1931—100) 
DOW JONES 


Dow Aug. | Aug. [Month,Year 
jonos; l# ; 11 I ego Ago 


SUGAR 


UD. i+ on pjn. + o 
LEAD Official I — (Unofficial! —f 


I £ < £ ! £ £ 

Cash-.< 2ia.5 •+* ,889.5-70.8 +* 

3 months 280-1 |+*S 879.5-80 -57* 

Settlem't- 270.5 +* ■ — I_ 

U*. Spot - I . *80-34 1 . 

Lead—Morning: Cash £270.50, 70, 
three months £279. 80, 80.50, 80. Kerb: 
Three months £280. Afternoon: Thro* 
months £281, 80.50. 80. Kerb: Three 
months £280. 79.50. 79. Turnover: 
9,025 tonnes. 


■ + _S COFFEE ‘Yeid'day'ei + on Buslnes 
i f w * ) Close ; - Done 


Sept...;l705-07 -3.0 


..-- - 1713-98 

Nov. --166667 —6.0 • 1694-78 

January.1664-56 —0.5 : 1666-66 

March..1619-20 -9.5 • 1632 19 

May-.(1587.89 -10.5 1601*8 

July-.,1571-74 :-10.0 1686 

Sept....164142 1—16.0' — 

Sales; 2.332 (4.094) lota' el S tonnes. 
ICO indicator prices (U.S. cents per 
pound) for Aug 12; Comp, daily 1979: 
124.06 (123.86): 15-day average 123.63 
(123.69). 


ZINC 


LONDON DAILY SUGAR—Raw auger 
£166.00 (£175.00) a tonne dt Aug-Sept 
shipment. White auger £180*0 
(£185.50). 

Lear weak** loss ol confidence In 
■ugar earned through to this morning, 
October fall to £173.50 on general dis¬ 
appointed liquidation. However, e 
denial in the Brazilian Prate that Brazil 
hod not sold the sort ol quantities 
recently indicated lad to a recovry of 
come of the day’s tosses, reports 
C. Czsmikow. 


Spot (143.38. lAO.O3142.A7ll20.B1 
Fut’rs'l50.67j 149.83] 144.331121*0 
(Bass: Dscsmbsr 31 1974—too) 


No.4 Yost day'*) Previous Business 
Con- close otoM done 
tract I i 


j e-m. .+ or. p.m. i+ or 
23NC Official . — :Unofficial -t 


GRAINS 


£ per tonne 


l £ i £ '. £ I £ 

Cash.... +1* 541*4.5 +»* 

3 months 553*-.75 *-1*7 557*4 '+4.25 

Settfem'tl 538.5 +1*: — _ 

1 Primwtsi — i .l«45--7fl I. 


Z inc M orning: Three months CSBB. 
54.50. 54. S3. 53*0. 54. 63*0. Kerb: 
Three months £563.50, 53. Afternoon: 
Three months £554, 5S. 55.50. 68. 57.50, 
5 7 . 56.75. 57. 57.50. Kerb: Three months 
£587. Turnover: 8,750 tonnes. 


The wheat market found good mined 
support at easier levels to improve 
for the rest of the day. finding shipper 
buying late on to dose 25-50p up. 
Barley sew a good swicth trade with 
country and shipper buying keeping 
values steady to close 4540p up, 
reporu Muirpace. 


Oat..... :178*5-7I*8[ 181.2841*01181.50-73*0 

Dec_IIB 6 .M 16.76 169 . 78 - 90 . 6 in B 8.00 88 . 0 S 

Mar—.. 197*0-97.BO 201*0 *02*048*0 

May-.-m.9Wl .7S[t04.7W6*5jm .00 -01*0 


jYe*trday*s + or Yest day's + or 
Mntn. close • — ■ close | — 


ALUMINIUM 


l : |+ or 

Alu minim a.m. |+ or pjn. —t 

Official — Unofficial^ 


£ £ £ < £ 

Spot..: 1080-1 '+! ■ 1081-2 -6 

5 monthS| 1108.6-9, + 1 ■ XllO-,6 -S3 


Aluminium—Morning: Three months 
£1.109. 08. 07. 07.50. 08.50. 09. Kerb: 
Three months £1.110. 09. 09.50. 09. 
08.50. Afternoon; Three months 0.110. 
09.50, to. Kerb: Three months £1,110, 

in'lm I®- Turnover: 

22.875 tonms. 


NICKEL 


NICKEL I atm. '+ or.' D.m. '+ or 
_; Official . - Unofflclafl -7 


Spot . 3255-8 *29 3246-65 >53* 

3 months-, 3341-2 -32.3330* -38 


“ Cents per pound. 2 ms per kilo. 
t On previous unofficial close. 


•»P—{ J25-55 -*S-“ 113.55 .+0.40 

*«■■■ 117.05 +0,46 

Jjn-J lft-20 1+0*6 120.60 +0.W 

E* r ~ ?f 099 *+0.»- 183.60 ,+ O.M 

M9F-. IfSSS 1 + 2-S 185.90 +0.80 

July^ 13S.00 _ 1 + 0*0. — ; — 

Business done—Wheat: Sspt 122*5- 
1.80. Nov 124.804.TO. Jan 128*0-7.50. 
March 131.10+7.50. M*y 134.65^.00. 
July 138.00-7.30. Sales 353 tots of 100 
tonnes. Bailey: Sept 113.65-7.00. Nov 
117.20-6.70. Jan 120.65-20.00. March 
123.60-3.10, May 125.80.5.30. Salsa: 
311 lots of 100 tonnes. 

HGCA — Locational ex-farm a pot 

prices. Peed barley: Eaatom 109.70, 
E. Mid* 106-40. N. East 107*0. Scot¬ 
land 108.90, The UK monetary co¬ 
efficient lor the week beginning Mon¬ 
day August 22 (based on HGCA 
calculations using four day’s exchange 
rates 1 «» axpectad to remain un¬ 

changed. 

LONDON GRAINS—Wheat U.S, Dark 
Northern Spnng No. 1 14 per cent 
Oct 135.25. Nov 137 transhipment East 
Coast sellers: English feed fob Sept 
122.76 Last Caest sellers. Main: French 
Aug 142. $«pt 143 trsnihipmant E*4t 
Coast sellers. Bariey: English feed 
fob Aug 113. Scotland Oct-Dee 120.75 
East Co*ai sailers. 


" Sales: 5.116 (5.926) lots Of 60 
tonnes. 

Tata end Lyle delivery price lor 
granulated teals white sugar was 
£405, 9 (t ame) a tonne for home trade 
and £279.50 (086.50) for exports. 

International Sugar Agreement (U.S. 
cents per pound) fob end atowed 
Caribbean porta. Prices for Aug 12: 
Dally price 10.23 (10.47): 15-day 

overage 11.07 (11.08). 


COTTON 


LIVERPOOL—Spot and shipment 
sales amounted to 304 tonnes. Week¬ 
end covering provided most of the 
turnover but useful weights were under 
con eto a ration. The bulk of the demand 
came in American type caragoriea 
with African end Middle Eastern 
qualities again attracting attention. 


WOOL FUTURES 


LONDON NEW ZEALAND CROSS¬ 
BREDS—Close (in order: buyer, seller, 
business). New Zealand cents per kg. 
Aug 428: Oct 430. 440, 438-431: Dec 
434. 438. 43S-431; Jan 435. 438, 437- 
431: March 440. 446. 446-437: May 
453. 456. 463~448; Aug 467, 472. 472. 
482: Oct 471. 475. 475-467; Dec 471. 
478. 480-475: Jan 473. 480, 480-476. 
Sales: 322. 


TEA AUCTIONS 


LONDON TEA AUCTION —16,936 
packages war* on after at this week’s 
sale including 200 offshore package*. 
Bright East Africans were fully Arm to 
dearer. Mediums were well competed 
tor and often 2-4p dearer. Control 


COVENT GARDEN—Prices lor the 
bulk ol produce, in sterling per pack¬ 
age except where ether wise staled: 
imported produce: Minneolas—Outs pan 

5.50- 0.50. Orengeo—-Outspen: Valencia 
Late* 40 5.50, 48 8.30. 56 7.10. 72 6*5. 
88 6*0. 112 5.70, 136 5.30. 150 4,50; 
Uruguayan: 6.00-5.50; Brazilian: Peres 
3.80-4.20, Navele 4.60-5.20. Lament— 
Outspen: carton 14.00-15.00: Uruguayan: 

- carton 15.60-16.00: Spanish: 6 kg 5.60- , 
6.00. Grapefruit—Outspen: 27 5.50. 32 , 
8.40. 36 6.80. 40 8.60. 48 7.00, 50 7.00, 1 
81 7.00, 72 4.60. Apple*—New 2ealand: 
Granny Smith 14.00-14.50: Capo: Granny j 
Smith 14.00-15.00: U.S.: Red Delicious 

14.50- 1S.00; Soanleh: Golden Delicious 
(new crop) 8.00-8*0: Italian: Jersey 
Msc per lb 0.20-0.22. Peers—French: 
Mr lb Guyot 0.11-0.12. Willlems 0.13- 1 
0.14; Spanish: William* 0.18-0.18: 
Italian: Guyot 0.15-0.18. Willlems 0.18- 
0.21. G rap as—Cyprus: 11 lb Cardinal 
3.30, Sultana 4.40, Thompson S.00-5.50. . 
Alphonse 4.40-5.00: Italian: per lb Vlg- 
nettl 0.25-0.28, Cardinal 0.35, Repine 
0.320.33, P o oches— Italian: large trays 
2.00-3.40: French: A A. AAA 2.50-3.20. 
Nectarines—Italian: large treys 3.00- 

4.50. Plume—Italian: per lb Belles 
0.15-0.17, Giants 0.15-0.16, Stanley 
0.14-0.15. Gages—Span la h: tray 2.80- 
3.20: French: large trays 3.00-3.50. 
Che rries U.S.: per lb 0.95-1.00. Water- 
Melon*—Spent* hv 15 Lg £80.3.20-. 
Greek: 3.50-3.80. Melon*—Spanish: 
yellow 10 kg 2.00-3.2D: French: large 
trey* Charentsla 5.50-8.00, Gills large 
trays 4.00-4.50. Bananas—Cctomblea: 
40 lb.boxes 10.60-11.00. Avocados— 
Sth. African: 5*50-6.00: Kenyan: 4.50- 
5.00. Paw Paw* - Brazilian: 7,00-7*0. 
Mangoes — Moxtesn: box 7.00-8.00. 
Fennel—Dutch: 5 kg 4.50-5.00. Kiwi- , 
trait—New Zealand: 0.SO-7.OO. Tomatoes 
—Dutch: tray 3.30-3.40. Aubergine*— 
Dutch: 5 kg 3.50. Onion*—Spanish: 
Grano 25 ko net* 3.80-4.00: Dutch: 
SO/TOmm 4.00-4.20. Capsicums—Dutch:. 
yellow 5.00*.50, preen 3-80, red 5.00- 

6.50. C abba ges —Dutch: red B 00, i 
white 9.00. Courgette*—Jersey: 12 lb \ 
3.00-3.60. Potatoes—Cyprus: 44 lb beg 

4.50- 4.60: Jersey: Marl* Peer, per lb 

ware 0.16. mid* 0.20. Sugar Pees— . 
Kenyan: per lb 2.00. Globe Artichoke* | 
—French: 24'e 9.00. j 

English Produce; Apple*—per lb. 
Bramley new season 0.15-0.18. Grena¬ 
diers 0.08-0.10. George Cave 0.23-0.% 
Discovery 0 28-0.32. Strawberries—■ 

8 or 0.50-0.70 according to condition. 
Reepbcrrioo—4 oz punnet* . 0.40-0.50 
according io quality.' Loganberries— 

8 oz 0.45-0.50. Blackberries--* oz 0.18- 
0.20. New Potatoes—4.00-4.60. Mush- 


Mey 80.80 80*5 80.38 79*B 

July 82*0 82.30 81.70 81.25 

Sept 83.60 83*0 83. TO sZjSS 

Dec 86.6B 86,86 85.06 84.60 

COTTON 50*00 lb; cewe/lb 
~~ Cto“ High Low 

Oct 80*7 80*0 79.00 784B 

S-S 81J0 7988 79*3 

Msreh 82*0 82-20 80*7 80*0 

May 82*0 82*0 81.48 80*0 

July 82*5 82*5 81*5 81.10 

Oct 78*0 — — 75.75 

GOLD TOO troy oz; l/troy Pz _ 

I _ H ‘ flh ^ Kw 

August *20.0 420* 416.1 413* 

Sept *21* 422* 420.0 416.0 

Oct 425* 426.0 421.0 418.9 

S?-? 4333 428 * 3 *28.2 

SSi. 44, '° 438.7 *34.1 

April A>.7 <43.0 444.5 442.1 

June 466* 458.0 452.6 450.3 

st" ~aa ^ 

SILVER 5.000 tray oz; centr/->py w 

Ctoee High Low Prev 

August 1238.0 1225.0 1200.0 1188.0 

Sept 1243* 1243.0 1208* IMS* 

Oct 1254,0 1246.0 1235* 1204* 

Oee 1275.7 1275.7 1241.0 1225.7 

Jen 1288* 1273.0 1270.0 1236* 

March 1309* 1309* 1275.0 1259* 

May 1331.5 1331* 1298* 1281* 

Jtoy 1354* 1335.0 1304* 

Sept 1377.0 1357* 1387* 1327.0 

Pec 1410* 1406.0 1390.0 1380* 


Close High 
Sep* 387.8 357* 

Dec 386.4 ■ 356.4 

Men* 373* 373* 

May 378.8 376.6 

July 374* 374.4 

Sep* 344.0 344* 

Dec 315.0 315.0 


low prav 
381.0 357.6 

380.4 356.4 

386.* 363* 

369.0 366* 

367.4 384.4 

338.0 336* 

810.0 305.6 


PORK BELLIES 38*00 lbs, cente/Ib ~ 

aZ Low Kw 

" u 0 «. 6 S 08.65 65.80 66.65 

52-S 87 - 00 66 “ 

SS 89 02 «7-30 67*Z 

70.97 71.00 09JZ7 M 07 

July 70*0 S.M 2*0 

A«*B 68.22 68.22 67*0 66.22 

^V^EANS 6.000 bu min. ccnte /60 to 

Ctoee High Low Prav 

Aiy 883.0 883.0 888.0 653.0 

Sjtot 887.0 887.0 673.0 857.0 

”2 SI’S 25*2 

JBn 910.0 916.0 90 Q n mo a 

M 6 f«h 926*4 928.4 910.0 

M-V M4.0 9M* HJo SI’S 

July 918.4 818.4 903* mz 

Au« 892.4 892.4 

Sept 792.0 792.0 775.0 W* 

Nav 730.4 732.0 709.0 Tna n 


^fABEAN MEAL 100 ton*. S/ton 

Ann SSF? Low Prev 

»» 2480 244.0 


S’-* ZT7 ’ G MS-* 

8M-8 254.5 248.5 244 5 


gg-? 251* 248.5 

258* 268.5 252.0 248 5 


SUGAR WORLD "II" 112.000 lb; 
eente/lb 


Wtorch »|J 2S8* 251.0 248* 

SZ‘ B 2S0.0 247* 

July 257* 257,5 250.0 247* 

Sane stsc a37 -° ™ 0 

Sept 232* 232* . 225* 222* 

SOYABEAN OIL 


Close High Low Prev 
11.08 11.10 10.16 10*8 


11*8 11.40 10.53 10.85 
12-00 11.85 11.40 11*0 


Close 
AUC* 30.70 
Sept 30.09 


lbs. c»ntg/lb 
Low Prav 


Men* 12.58 12*9 11*8 12.08 

Msy 12*8 12,88 12*2 12.38 

July 13.06 13.05 12. H5 72.56 

Sept 13« 13.15 13.15 12,75 

Oct 13.50 nag 73.00 13.00 


29*0 29*0 

29*0 29.09 


29 90 29 72 

30.00 29*6 


Me reft 30.60 
Msy 30 . 2 $ 


30.10 29.50 

30.10 29 m 


CHICAGO 


July 29^77 

Sept 28 90 


29*0 29*0 

29.46 3R.77 


26*0 25*0 

28.00 27*0 


UVE CATTLE 40.000 lb: cente/Jb 
CJoss High Low 


W1EAT 5,000 bu min, cmts/60 lb 


High 

Lew 


Bept 

Ctoee 

04.15 

63-06 


395.4 

01.06 

60*0 

60*5 

Dec 

413.2 

62.06 

61.60 

61*0 

Man* 

421* 

63*0 

63*5 

62. BS 

May 

421.0 

64*0 

64*5 

64.40 

July 

403.6 

65*5 

65.70 

65*7 

Sept 

411j4 


Low Prev 
386.0 38t-4 

402.4 399* 

411.4 408.4 

410* 408.0 

395.0 .332* 
403-4 400* 


raepms—per lb. open 0.70-0 80. closed 
0 .KM. 00 . attune per trey round 1.00- 
’•20. Ca* l*>t.20. Webb's 1.80-2.00, 
Iceberg, pet dozen 9.00-10.00. Onions 
—per 5G lb 3*0-4.20. Cabbages—per 
2S lb Prime 3-20-3.80. Greens—28 ib* 
Kent. 2 00-2*0. Carrots—per Ib 26/28 Ib 
new 2.00-2.80. Ceuimowara —j S's Lin¬ 
coln 2.50-3.00. Cucu mb ers—1.80-2-00. 


Ternsb»e*--+ioihouse, 12 Ib 2.803,00. 
Celery—0.50-4.50 Beetroots —28 Ib 
n.V^ 00- T *J*tilps—28 Ib 3.00, Stick 
£ 0M4M. Swedes— 
fj b , ^: GO ' 2 ® 0 - . S«9»r Peas—p* r Ib 
llH® Cspmciims—green . per Ib 

Jr 0 ™ Cobs—each 0.15-0.16. 
FW^-28 Ib 3.50. Leeks-per lb 


Falklands deal 
leads to jobs 


A f 1.7m order for the Falkland 
Islands has created 30 jobs at 
the works of Goodwin Barsby. 
a Leicester construction plant 
manufacturer. This brings the 
workforce to a little more than 
200, 

The order, which was won 
after fierce competition with 
other British and Continental 
-manufacturers. Is one of the 
biggest In the history of Good¬ 
win Barsby, which recently 
returned to private ownership 
after a management buy-out 
from BL Ltd.. 

Six stone-crushi n g and screen¬ 
ing plants stake up the order, 1 


Oronsay Island 
put up lor sale 


THE Isle of Oronsay, including 
niins of the Prioay of St 
Columba. has been put up for 
safle at about £150,000: It lies 
at the southern end. of the 
Inner Hebrides and covers 
about 1,470 acres. It has been 
put on the market by Mr Adam 
Bergiue, former chairman of 
Teacher's, the whisky distillers. 

The island is accessible by 
▼chicles at tow tide from. 
Colonsay, which is connected to 

the mainland by regular-ferries. 
It has an airstrip. The sale 
includes a farm, buMdings and 
tiie priory. 
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Dollar recovers from weaker start 




The dollar recovered from a 
waiter start in currency markets 
yesterday as the market reacted 
to s lower treed in the Far East, 
following better than expected 
UJ5. mosey supply figures, it 
was still below Friday's closing 
levels in London but the general 
feeling was that it would be 
unwise to bate any assumptions 
on future trends id L-.S. interest 
rates on one set of mildly en¬ 
couraging money supply figures. 

Sterling attracted a good 
demand for much of the day, 
recovering from an easier start 
to finish at a two month high 
against the D-mark and nearly 1 
cent hicher against the dollar. 

DOLLAR — Trade weighted 
index (Bank of England) 129.6 
against 1UL7 she months ago. The 
dollar has climbed steadily 
to new records day by day on 
increasing fears of higher 
interest rates as a result of the 
Budget deficit and further 
alarming growth In UJS. HZ 
money supply, amid speculation 
that the recent die in bank 
prime rales may not be the last. 

The dollar closed at DU 2.7125 
from DU 2.7205 against the 
D-mark and SwF r 2.1680 from 
SwFr 2.1840 In terms or the Swiss 
franc. It was also lower against 
the French franc at FFr 8.1S75 
from FFr 8.1B50 but improved 
slightly against the yen to 
Y246.90 from Y246.80 

STERLING—Trading range 
against the dollar in 1985 Is 
1.6245 to 1.4546, July average 

OTHER CURRENCIES 


1.5278. Trade weighted Index 
85J against 85JL at noon and 
$441 at the opening and com 
pared with 63JL on Friday and 
80.8 six months ago. The pound 
seemed threatened by the 
absence of the Bank of England 
in International central h»wh 
Intervention intended to stem 
the dollar's advance. Bat with 
the joist effort of so many bank* 
enjoying only limited success, 
startcontinues to hold op 
reasonably well, particularly 
against the weak continentals. 

Sterling opened at $L4879 
against the dollar and traded 
between a high of $1.4840- and a 
low of 51.4360 before finishing 
at 61.4620-1,4090. a rise of S3 
points from Friday's clone. It 
was also higher against the D- 
mark at DU 4.05 It* best level 
for over two months and up 


from the previous close In 
London Of DM 44)375. 

D-MARK — Trading range 
against the dollar In 1983 is 
2.7315 !o 24320. July average 
2X395. Trade weighted Index 
12441 against 138.5 six months 
ago. The Bundesbank has In¬ 
tervened io support- the D-mark 
In a concerted effort by 
central banks to restrain the 
dollar, which to at It* highest 
level for many years against the 
Germany currency, reflecting 
the large differentia! between 
V.S, and German interest ratev. 

Attention remained focussed 
on the dollar in Frankfurt yes¬ 
terday. The U.S. unit was fixed 
lower at DM 2.7114 down from 
DK 2.7270 on Friday although 
this was well above the day's 
earlier level of DU 2.7035. The 
recovery was principally a cor- 


EM$ EUROPEAN CURRENCY UNIT RATES 


Belgian Franc ... 
Danish Krona ... 
Gorman D-Mark 
French Franc ... 
Dutch Guilder ... 

Irian Punt . 

Italian Lira . 


ECU 

contra! 

rotas 

Currency 
amounts 
against ECU 
August 15 

% change 
from 
central 
rata 

44 0000 

46.C73S 

.4-1,72 

a. win* 

8X2*31 

+ 1.02 

2 J*t®a 

2-28116 

+1.76 

0X7*86 

8.86412 

-0.1S 

Z52SB5 

2.86779 

+ 1 .M 

0.72669 

0.7220C9 

-0X1 

14(0.49 

1360 93 

-3,74 


% changa 
»d|UBtad for 

rikrorgaftee 


CKvareanoa 
limit % 

±1.3*47 

±1.6438 

±10642 

±1.4062 

±1X984 

±1.6689 

±4.1800 


Changea are (or ECU. iharatora powtiva change denote* a 
wmk currency. Adjustment calculated by Financial Tmwe. 


rective move after earlier reac¬ 
tion In the Far East to better 
than expected U.S. money supply 
figures. The Bundesbank inter¬ 
vened at the fixing to sell 314.1m 
and was also active ta the open 
market Sterling was fixed it 
DM 4.0410 up from DM 4.0330 
on Friday. Trading elsewhere 
was rather quiet with several 
major European centres closed 
for holidays. 

JAPANESE YEN — Trading 
range against the dollar in 1983 
Is 24440 to 22&80. July average 
240.47. Trade weighted Index 
14&5 against 146.4 six months 
ago. The yen, while remaining 
quite strong against most cur¬ 
rencies, has been dragged down 
by a strong move Into the dollar, 
as continuing above target U.S. 
Ml money supply figures concen¬ 
trate attention on the threat of 
higher New York interest rates. 
The Bank of Japan has been one 
of the central bank* actively 
Involved In trying to stem the 
dollar's advance. 

The dollar recovered from 
early lows in Tokyo with Initial 
reaction to better than expected 
U.S. money supply figures seen 
aa being rather overdone. From 
an opening level of Y245.1Q, the 
dollar fell to a low of Y245.0 
before recovering to finish at 
Y246.15. This was still well 
below Friday's close oE Y247J5, 
however. Central bank activity 
was probably restricted to 
smoothing operations. 


CURRENCYMOVEMENTS CURRENCY RATES 


Bank or Morgan 
England Kluaranty 
Indw tohange X 


Argentina Peso .. I 18,65-15.71 , 10.52 10AS iAustrie~......— 

Australia Dollar..! 1.7010-1.7030 1 1.1436.1.1440 Balgtum-. 

Brazil Cruzeiro .. 1 O4D.08 864,48 637.83 641.02' Denmark. . 

Finland Markka-! 8.6950-8.6110 i6.7BOO-6.7360 !France.-. 

Greek Drachma-!. 133.00 133.60 1 88.7S-M.50 . Germany. 

Hong Kong Dollar. 11. 07 >j-11.09 Ir. 7.4380-7^440 .Italy_ 

Iran Rial_ . I 130.05- ’ 08.40* i Japan..-. 

KuwaitOHwrtKDi! 0.436-0.437 , 0.29303OJMIb'Matiiartenda... 

Luxembourg FrJ 81,0081.10 i 54.30-54JU 1 Norway -__ 

Malania Dollar-! 3.5j764v3275 ;S.3630 2,3650 ]Portugal.... 

NewZaoland Dt rJ 2X936 2JS980 -1.54B01JM4S ! Spain_ 

Saudi Arab. Riyap B.176D-&.1860 3.4790 3.4810 SwMn.. 

Stngapara Dollar! 3JI0 3J1 2,1496 2.1516 I Switzerland... 

BtiLAfrlcan Rond 1.6726 X.67BQ 1.1806-1.1 BIO < United State*. 

UAL Dirbani..J 6.4665 Sj4710 3^7203.6730 1 Yugoslavia- .. 

*SaBlnc rates. 


! 2&3B 18.75 
80.70-61.60 
,! X4.SX-14.65 
,i 12.10 12 JIS 
4.oai«A.06l4 
.1 8360-2400 
/ 368-671 

,J 4J»»*-4.B4H 
11.16 11^6 
ISO 102 
217I4-231U 
11.73.11.a3 

ajis. ajMt* 

, 1.46.1.30 

, 164-171 



sterling.. 

U.S. dollar.... 

Canadian dollar.... 
Austrian schilling. 

Bajgion Trane.. 

Danish kroner.—. 
Deutsche mark.... 

Swiss franc. 

Ouildar.-. 

Frenon frano-.' 

U.*a-.i 

Yen.i 


Based on trade wNghted cksnass from 
Washington sgrsemsnt Dscsmbor 1171. 
Bank of England Index (beta overage 
1975—100). 


Sterling.1 

U.S-ST.. 

Canadians .. 
Austria Soh 
Belgian F ... 
Danlah Kr. .. 
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OuHder . 

French F. 

Ura . 

Yen . 

NCrwgnKr. 
Sponisn Pta 
Swedtah Kr 

Swlsi Fr. 

Oreek nroh 


i Speolal 
I Drawing 
j Rights 

(0.700637 
! 1.04422 
* 

i na 
{ n.s. 
10.2080 
2.83130 
3.16764 
n.a. 

n.tu 

237.087 

7.B3768 

RA 

a^Boae 

2JB880S 


THE POUND SPOT AND FORWARD 


1976-100). “CS/SDR rate for Aug 12: 1.28859. 

THE DOLLAR SPOT AND FORWARD 


Aug 18 spresd 

U.S. 14860-1.46 

Canada 1.8360-10* 
Nethlnd. 431-4^4>i 
Belgium 80J604H20 
Denmark 1430-14.69 
Irsisnd l.zno -1281 

W. Gar. 4.02-4.06*£ 

Portugal 183.80-18S.I 
Spain 228.60-227.' 

Italy 2.386-2.400 

Norway 11.18-11^4 
franco 1271V12.1 

Sweden 11.79-11.86 
Japan 388-070 
Austria 28^6-2830 

Swntx. 322<*4L2S 


Day’s % Three 

spread _ Close _ On* month _ p.a. monthe 

14880-1,4545 1^020-1 A*30 O.OS-O.Wc d«s -0.80 OJQ-OJtTdis - 
1.83G0-134S0 IMS-1.8446 0.07e pm-O.OS (He 0.13 0.160.06 pm 


Aug IS 

UK I 1.488(M.4Me 140200 OB30DJ16-d.1Ctaia _ 
Inlandt 1.1830-1 .IBM 1.1856-1.1666 0.40-0.36a pm 
Canada 1.2336-1.2380 1-2303-1-2380 0.10-0.070 pm 
NaiMnd. 3.0330-3.0480 3.0348-3-0366 1.15-1.080 pm 
Belgium 64.20-64.36 54JO-34.32 10-6c pm 

Denmark 9.7680-9J040 9.7740-9.7790 2.16-1JKora pm 
W. Gar. 2-7000-2.7180 2.7120-2.7130 1.l6-1.T2pf pm 
Portugal 123.70-124.20 133.70-134.00 100-276adls 


I. 451-4^4>i 4JZM.GH. IVISc pm 3.IW 4V3 1 . pm 

t 80.60*81.20 81.00-81.10 12-2e pm 1.04 27-17 pm 

k 14JO-14.6* 14^8-14-59 Z>j-1>rffe pm 1.S4 2V1 pm 

I. 3910-1 J830 1J986-1J796 0JIS4k31pdle -2.77 0.89-0-76rfla • 

4.02-4-06^ a.04>r-496>j It-I’d* pm 4.44 4«r-4 pm 

I 183.GO.1tE.60 184.00-186.00 136-4800 die -1992 4GO-760dIs - 

226.G0-227.7S 227JO-227JO 326-4760 dis -21.10 1200-l626ds - 

2,386-2.400 2^87 k a-2JS»>a 16-17Um die -BJJ1 4«.-481><fls ■ 

II. 18-11 M 11^2^-11-23*1 3V4aradie -3^7 8V-9 1 * dls 

12.11V12.18l* 12.1M.-12.17S 3V4V>««* -4,19 l^-TTVIls ■ 

11.79-11.86 11.64-11.86 IVZVora dls -2.00 3>*-4>i die - 

386-370 ' 38S 1 .-359*4 1.02-0.02y pm 3,16 2^6-2.75 pm 

28.25-2*.50 3S-42-28.47 11 V9ksro pm 4,48 33V29** pm 

3.22V3JS XS*4-32tk IVlVtPW 6.10 4V4 pm 

Belgian rate is for convertible Irenes. Financial franc 81.00-31.30. 
Six-month. forward dollar 0-42-0.476 die. 12-month O.TO-O.BOc die. 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swlta. 


16240-162.30 162.86-182.76 22S-32Sfl dls 
1.803-1. BOft 1^07-1,600 raVIOVIredla 


% Three % 

p.a. months _ p.a. 

-0.80 0 . 22 -OJ7<Ua - 0.86 
3X6 096-0X8 pm 3.13 
0X2 0.28-026 pm 0X8 
4.34 3X0-3.18 pm 4.33 
1X8 26-20 pm 1X6 
2X3 3.15-2.63 pm 1.18 
5.02 3.27-3X3 pm 4.79 
-18.17 300-780dla -16.80 
—23X1 B2S-1026dia -2423 
—7X7 28-30 dla —7X2 


7.3170-7X370 7X210-7X260 19O-2.20ora die -3X7 AflOX.OOdia -2.62 
S.1300-8.17D0 8.1880-4.1600 2.40-2.6DC dls -3.88 9.45-BX5dis -4.73 
7X320-7X460 7X060-7X400 0.86-1.'16am dfs -1X91.40-1.60dIs -0.76 


m 206X0-247.10 248X6-208X6 0,78-0.73)1 pm 3.88 2X3-2.23 pm 3.70 

ms 18X4-13.074 19.0BV19.06*, 8.4O-7X0gro pm 6X4 24X6-21,7Spm 4X3 

a. 2.1870-2-1750 2.1676-2.I486 1.11-1,01a pm GX 8 3.220.12 pm 8X4 

t UK W>d Ireland are quoted In U.S. currency. Forward prsnffbma and 
discounts apply ta the U.S. dollar and not ta the Individual currency. 

Belgian rsu Is for convertible francs. Financial franc 54X4-5X8. 


EXCHANGE CROSS RATES 


AUQ- 13 

Pound Sterling 
UX. Dollar 

Deutschmark. _ ' 

Japanese Yen 1-000 

French Frano 10 
Swiss Frano_ 

Dutch Guilder_ 

Italian L ira I-OOP 

Canadian Dolfar 
Belgan F rano 100 


MONEY MARKETS 


U.S. Dollar 

DmifsolMm'lei. 

1X93 

4.050 

1 . 

2.714 

0.369 

1 . 

4X47 

10X8 

1X26 

3.327 

0.461 

1X51 

0X29 

0.894 

0.522 

1X89 

i 0X09 

2X96 

1 1.641 

4X97 


PoutaohsnVW Japa n es eY nn[ PranohFrano; Swiss Frano jPutoh Guild | Italian Ura 




. Dollar,lUlgian Frano 



UK rates slightly easier 


UK clearing bank base lending 
rate 9J per cent 
(since lone 14) 

UK interest rates were slightly 
easier in places yesterday. This 
followed a lower trend in Euro¬ 
dollar rates as the market 
reacted to better than expected 
UJS. money supply figures re¬ 
leased late on Friday. Short term 
rates were a little tight however 
with funds never appearing to 
be plentiful. Overnight interbank 
rates opened at S3-S per cent but 
moved up to 9J-10 per cent as 
early Bank of England assistance 
fell some way short of the re¬ 
vised shortage. Rates touched a 
peak of 11 per cent before eas¬ 
ing slightly to finish at Sfr -10 per 
cent 

The Bank of England forecast 
a shortage of around £l00ra 
which was later revised to £200ra 
and then to 1250m. Factors affect¬ 
ing the market included bills 
maturing in official hands and a 
net take up of Treasury bills— 
£240m and Exchequer trans¬ 
actions a further £70ra. These 
were partly offset by a fail in 
the note circulation of £260m. 
The Bank gave help in the morn¬ 
ing of £32m, buying £10m of 
Treasury bills In band 4 (64-91 
days) at 9f per cent and £42m 


of eligible bank bilb In band 4 . 
(64-84 days) also at 9J per cent i 
Afternoon assistance comprised i 
purchases of £44m of eligible 
bank bills in band 1 (op to 14 ; 
days) at 9ft per cent and £12m 
in band 2 (15-33 days) at 91 per ! 
cent In band 3 (3443 days) it : 

LONDON MONEY RATES 


bought £7m of Treasury bills and 
£19m of eligible bank bills all 
at 9ft per cent and in band 4 
(64-84 days) £4m of local 
authority bills and £44m of 
eligible bank bills at 91 per cent. 
In accordance with its revised 
policy, the Bank of England an¬ 


nounced a later round of assist¬ 
ance totalling about £S5m. Total 
help came to around £237m. 

In Frankfurt call money was 
quoted at 5.0-5.1 per cent as the 
market received some DM 4.3bn 
through the Bundesbank’s latest 
repurchase facility. The size of 


Overnight-- 

Z days notice , 

7 days or- 

7 days notice . 

Otto month.. 

Two months.., 
Throe months, 

Six months_ 

Mine months.. 
One year ......... 

Two years....... 


sterling 
(Certificate 
or deposit 


■ Blfl-Ot, 

' S4:SS 

■ 3.0*. 10 

, lOSs 10* 

; io*-iovE j 


Local Local Auth. Finance 
Authority negotiable House 
1 deposits bonds Deposits 


Finance iDlsoountl Eligible Fine 

House Company] Market Treasury Bonk Trade 

Deposits Deposits deposits Bills * Villa* Bills* 

— OU-bV | 8**-10 — — — 


Big- 01 s 
91s-93s 

I4-S3 

lOlg-lrf* 
lOA-iwj 
104s 1044 


loose 

10. BB, 

I lOig 0 J 4 
10>l 9T| 
10rs-101f 

lorg-ioif 


ECGD Fixed Rsu Export Schema IV. Average Bate for Jnurost period July 8 » August 2 1983 (inclusive) 8.969 per 
cent. 

Local authorities end finance housee seven days’ notice, others seven days fixed. Long-Mrm local authority mortgage 
rates nominally three years 11 per cent; four years 11 >« per cent; five years 11> 4 per cent. «Bsnk bill rates in table 
ora buying rates for prime paper. Buying rates for four months bank bIRs 9“jt per cent; four months trade bills IDS* per 
cent. 

Approximate selling rats for one month Treasury bills Bfe-K par cant: two-months per cant and three months 
9 “h per cant. Approximate selling ran for one month bankbilla S^-fl 15/64 per cent: two months 9VS 27/64 per cent 
and three month* 9 », per cant: trade bills 9 “m per cant: two month* 8 *»u par cant and three months 9*Si per cent. 

Finance Hcuees Bias Rates (published by the Finance Houses Association) 10 par cent from August 1. 1983. 
London end Scottish Clearing Bank Rates for landing 94 per cant. London Deposit Raws for sums at seven daya* 
notice 6 per cent. 

Treaacry Btlla ; Average tender rates of discount 9 3775 par cent. Certificates of Tax Deposit (Series 6 ). Deposits 
of C100.000 end oust held under one month 94 per esnt; one-throe months W per cent ; throe-six months 104 par esnt: 
six-12 months 104 per cent. Under dOO.OOO 34 par cent (ram July 20. Deposits held under Series 4-B 9>« par cant. 
The raise for all deposits withdrawn (or cash 8 par cent. 


Euro-do liar prices showed a 
firmer trend In the London Inter¬ 
national Financial Furores 
Exchange yesterday, with 
volume in all contracts totalling 
a record 9.649. The market 
was reacting principally to the 
latest U.S. mosey supply figures 
with Ml showing a $40Qm 
rise agaiust market expectations 
of nearer 32bn. Pausing for 
tbought however these figures 
were bad instead of horrible but 
on the plus side this could mean 
that with all three monetary 
aggregates threatening to expand 
somewhere closer to Federal 
targets, recent upward pressure 
on U-S. interest rates could be 
contained. However this is only 
a short term view since money 
supply figures currently hold the 
limelight. Fundamentals such aa 
the huge U.S. Budget deficit are 
likely ta reassert themselves 
should there be any thoughts of 
a sustained fall in interest rates. 

In the short term it seems 
unlikely that the Fed will 


LONDON 

THREE-MONTH EURODOLLAR 
Sira points of 100 % 


tighten monetary policy in any-, 
tiling approaching an aggressive 
manner and economic indicators 
due later this week such as indus¬ 
trial production and housing' 
starts today and capacity utilisa- : 
tion tomorrow will be closely 
watched in order to gauge the 
strength of any economic 
recoveiy. 

The September contract 

opened at 89.03 from 89X0 on 
Friday and finished at 89.59. 
Volume In the gilt sector totaled 
well over 4£00 lots with the 
September price touching a high 
of 103-22 close to a limit up from 
Friday's close of 101 - 28 . It closed 
at 102-29, the same as the open¬ 
ing price. Sterling's stronger 
performance against the dollar 
and a stronger lone to the U.S. 
bond market were principal fac¬ 
tors behind the rise while a 
softer feel to UK cash rates 
helped the three-month sterling 
deposits future price firm to 90.13 
at the close from an opening 
level of 90.12 and Friday's close 
of 89X2. 
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Close 

High 

Low 

Prov 


Latest 

High 

Low 


Sspt 

89.69 

99.S6 

89.67 

89.40 

Sept 

71-03 

71-12 

70-25 

70-07 

o« 

89.19 

89 XS 

89.1* 

88.97 

Dec 

70-17 

70-25 

70-06 

69-20 

March 

82.94 

88.97 

88X2 

88.72 

March 

70-01 

70-11 

69-24 

69X3 

June 

>8.73 

— 


88-52 

June 

88-19 

70-00 

69-10 

68-22 

Sapt 

SSXI 

—- 

— 

88.43 

Sept 

89-07 

69-14 

69-00 

88-11 

Votuma 2.347 (1.587). 



Dec 

63-2# 

69-00 

68-23 

68-01 

Pnnriouf day's 

open kit. 3.474 (8,543) _ 

March 

08-1# 

88-19 

08-18 

87-25 

THREE-MONTH STERLING 

DEPOSIT 

Jura 

88-12 

68-18 

68-12 

87-19 


£290X00 potnta of 100% 


European 

Currency 

Unit 

6.364811 

0.348993 

1.03979 

16.0370 

43.6788 

6.22431 

2X8116 

8.86278 

6.88418 

1360X8 

207.440 

6X3SB8 

198.481 

6.67630 

1.88768 

73.3390 


Sept 

Close 

90.13 

Htgb 

80.13 

Lew 

90.02 

Prsv 

99X2 

Doc 

89.75 

89.75 

89.66 

89.48 

March 

89.36 

— 

—a 

89.14 

June 

89.13 

— 

a — 

88X2 

Sept 

89.13 

— 

— 

88.92 

Volume 1.281 (S6«). 

Previous day's open fart . 5X92 (5X88). 


Match — — — _ 

U.S. TREASURY SILLS (1MM) 

Sim po*n» of 100% 


20-YEAR 12% NOTIONAL GILT 

CS0.000 32mM of 100 % _ 

Close Hiatt Low Frew 

Sept 102-23 103-22 102-27 101-28 

DM 104-13 103-00 104-13 103-18 

March 103-31 — — 103-07 

Juna 103-17 — — 102-28 

Sept 100-03 — — UO-IB 

Volume 4,789 (2.163). 

Previous day's open tat. 5.350 (B.E63). 
Besis quote (dean cash prfos of 164% 
Trteeury 1996 loss equivalent prlco of 
near futuroe contract!—4 to 4 (32ndsl. 

STERLING £25,000 S par t _ 

Latest Htafi Low Prow 

Sept 1.4876 1X836 1.4870 1X836 

DOC 1.4886 1X813 1X896 1X882 

March 1.4915 — — 1X888 

Volume 1,167 (788). 

Previous doy'a open tat. 2.068 (1X42). 
DEUTSCHE MARKS 
DM 125,000 £ per DM 

Ctooe Hind Low Prav 

Sept 0X636 0X707 0X894 0.3882 

Dm 0.3738 0X744 0X738 0X728 

March 0X778 — — 0 l3J36 

Volume 70 (98). 

Previous day's open tat. 888 (5787- 
SWISS FRANCS SwFr 123X00 
£ par SwFr 

Cioaa Haft Low Prav 

Sept 0X824 0X829 0X624 0.4666 

Doe — — — — 

March — —- — — 

Volume 11 (24). 

Previous dey*e open lot. 247 (223). 
JAPANESE YBf Y12Xm » per Y100 

Ctooe H*flh Low PtOV 

Sept 0.4062 0X073 OX082 0X064 

Dm 0X101 — — 0X094 

March — ~~ — — 

Volume 4 (38). 

Previous day's open lot. 280 (274). 
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89X4 

89X3 
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88.63 
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89X2 

88X8 

88X8 

88.92 

88X4 

88.67 

88.62 

88,43 

88.44 

88X1 


STERLING (1MM) Is par £ 

Latest Hloh low 
S ept 1.4863 1X980 1X870 

OM 1X880 1,4985 1X900 

March 1.4860 1.5010 1X890 

June 1X940 1X020 1X940 

Sept — — — 

Dm — — — 

ONMA (CBT) 

8% £100.000 32nd* of 100% 
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FINANCIAL TIMES SURVEY 


METALS 


October 11 


The Financial Times is proposing to publish a 
Survey on Metals in its issue of October 11 to 
coincide with the London Metal Exch a n ge 
Dinner. The provisional editorial synopsis is 
set out below:— 

1. INTRODUCTION The metals market 
prospects. 

2. OUTLOOK FOR INDIVIDUAL METALS 

3. CONSUMPTION 

4. PRODUCTION 

5. INVESTMENT 

6. FUTURES 

7. PRICING 

8. EAST-WEST TRADE 

Copy date September 27 

For further information and advertisement 
rates please contact :— 

Hugh Sutton 

Financial Advertising Department 
Financial Times, Bracken House 
10 Cannon Street, Load on EC4P 4BY 

Tel: 01-248 8000 Ext 3300 

Telex: 885033 riwiufl G 


WORLD VALUE OF THE POUND 

The table below givey the lateat except where they ere shown to Abbreviations: (A) approximate rata, commercial rata; (eh) convertible rata; 

available rate of exchange for tho be otherwise. In some cases market no direct Quotation available; (F) free «„» flnlneW /««q exchange 

pound egalnax venous currencieo on h _„_ _ _ rate; (Pi based on U-S. dollar partuae ... .... --I——— 

August IS 1383. In some cases rata ? 1 M ” v * b * mn “'culeMd 1 mm those <nd J erarflng-doller rates; <T) ,*"?> "®"-eo"»"*rcl*l 

la nominal. Market rates are the ol foreifln curranciM to which they wurim raw; (Boa) basic rata; (bg) rate; (non) nominal: (o) official rate; 

(eg) selling rats. 


average of buying end selling rates ara tied. 


buying rate; (Bk) bankers’ rates: 


PLACE AND LOCAL UNIT 


Afghanistan...... 

Albania. 

AiaarLa __ 

Andorra,.. 

Angola.................. 

Antigua (•>_- 

Argentina.............. 

Australia (I)......... 

Austria... 

Azores. 

Bahamea __ 

Bahrain.. 

Balearic Isles_ 

Bangladesh . 

Barbados 

Belgium 

Belize »"n »•#»•»#« —• "V 

Benin .. 

Bermuda.,,,... 

Bhutan . . 

Bolivia.... 

Botswana...... 

Brazil .. 

Brit. Virgin lalea.^, 

Brunei...... 

Bulgaria .. 

Burma.. 

Burundi.. 


. Afghani...... 

.Lek 

. Dinar 1 

j French Franc j 
■ l Spanish Peseta 
. Kwanza } 

. E. Caribbean 8 j 
, Now Pom j 

, Australian f 
, Schilling J 

, Portugu so Eacndoi 

.Ba. Donor 
. Dinar 
.Spa. Pesata 
.Taka 

. Barbados f 
. B. Frano i 

. B 8 

. C.FJL Frano 
. Bdat 

, Indian Rupee 
. Bolivian Peso 
. Pula 

. Cruzeiro :i 
, U.S. 8 
, Brunei V 

. Lev i 

. Kyat I 

. Burundi Franc I 


VALUE OF 
B STERLING 


us.oo 
10.16 
(A) 7-2MB 
12.1725 
227X8 
(CM) 4S.6S4 
4.03 




EURO-CURRENCY INTEREST RATES 
(Market closing rates) 


.- R anon i « 

Aug. IB [ terra ■ notioe 


Sterling^.| 

UA Dollar.... 
Can. Dollar-.! 
D. Guilder -..) 

8. Franc-. 

Deutsohm’rhj 
Fr'neh Franca 
Italian Lira—j 
Belg. Frano- 

Conv_. 

Fin. 

Yen -- 

D. Krone-J 

Asia 3 (Sing.)! 


9gi a 
918-9** 
Bf* 8*f 
BU-Blp 
lfs-2i| 

3 Stg 
12U-13H 

16.161s 


1BT S -I7ie 

B at i 
BSii 

•ftS* 

Si* 57 8 
93* 97* 


Three 
; Mon ths 

~OA-9.1 i 9.J OtiT" 10>4-lO«e 
Sri 10th 10I4-101* 106*107* 

Sr*-9I* 914-Bls 9J#-XOi« 

30* 47« 6l|«l4 6t*41« 

*»1 4T i 

tifib m JUt. 

161*-17i* 17ia 18 181* >19 

63* BJ* 81* 9 93*-9f« 

as* Bis 9ia 9s* OseBi* 

61*63* 63* 4S* Bra-Bfl 

7J*BU 938-101* 10U-1W3 
97*-9» H0.V10* lOrt-10)) 


8W 

i Mentha 

roi4-103T 
106a 107* 
07*101, 

6»e-4»* 

4»,4T* 

ittSft, 

lBig.19 j 


MONEY RATES 

NEW YORK 

Prime rate . 11 

Fed fund* (lunch-time) 
Tmeuiy bills (13-wtak) 9X0 
Traesury bills (26-wsak) 8.66 


lOie-XOs* 

6lft 


191* 20 i« 

gii-iosa 
97,101, 
6 il+fi 
ll-Ui* 
Uplift 


GBRMANY 

Lombard 

Overnight rate ...... 

One month . 

Three months . 

Six months ... 


_ 6.0 

. 6.08 

. 6.50 

. 6.73 

. 6.275 


FT LONDON INTERBANK FIXING 

(11.00 e.m. AUGUST 18) _ 


FRANCE 

I me mention rata . 

Overnight rate . 

One month .............. 

Three month! .- 

Six months .. 


... 12J6 
... 12.676 
... 12.6823 
... 1UW 
... 12X26 


3 month U.S. dollani 


6 month UA dollars 


bid 10 S.‘19 


offer 107/16 


bid 10 M 


offer 10 7)1 


The Bxtno rate. *i* the "”*** >* 

etaeenriL o 1 the 6M end » g°». **^*.* 2 Jg* JSjRJlS! 

taisrence Mb'? ‘a?™ ££L,iT«SfES «dUM 

Bank. Bank e# Tokyo, Dautsflbe Bs a kr Beaqge Hetfeeeie se ram aaan^m 

Guaranty Trust. 


JAPAN 

Discount rata .. AS 

Cal! (unconditional). A66 62 1 

Bill discount (3-month) 6.71878 

SWITZERLAND 
DiKOUM rate — * • 

Oventight ran .. 2-3 

Ona month .. 4 VA 

Three month* tW 


NETHERLANDS 

Discount rate . 4 1 , 

Ova might rate . 6-S*. 

One month . 5Y-8 

Three months . 

Six months .. 8V8‘r 


S CERTIFICATES OF DEPOSIT 

One month . 9.7-9.B 

Three month* . 10.0-10.1 

Six months .. WJO-ID^S 

One year .. 10.75-10.86 


LONG TERM EURO $ 

Two year* . 1H2li 

Three yoara .. 1ZV12*, 

Four yean . 12 V 12 ’. 

Five year* . 12V12 7 i 


SDR UNKED DEPOSITS 

Ona month .. 8VFi 

Three month! . 9*iv-9 n j* 

Six months '.. ft-lffi 

One year ... Wu-llFi* 


ECU LINKED DEPOSITS 

One month .... a 1 *-® 1 * 

Three months . SS-SSa 

Six month! .. SVUra 

One year . lOVUft 


Comoro nRepublic C.FA. Franc 

Canada.. Canadian 6 

Canary Islands_Spanish Peseta 

Cape verdo hie.... Cape V. Escudo 
Cayman islands.... Cay. Is. a 
Can t. Afr. Republic C JJL Frano 

Ot»d.CJF.A. Frano 

Chile—....-- C. Peso 

China---Renminbi Yuen 

Colombia.C. Peso 

Comoro Islands^... C.FJL. Frano 
Congo iBrazavilla}. Q.F.A. Frano 

Casta Maa..__ Colon 

Cuba...--—Cuban Peso 

Cyprus........_Cyprus £ 

Czechoslovakia.Koruna 

DeoraorV-Danish Krone 

Djibouti... Fr. 

Dominic*. E. Caribbean 8 

Dominican Repub. Dominican (Peso) 


Ecuador..Sucre 

Egypt—...Egyptian £ 

Equatorial Guinea Ekuele 
Ethiopia---Ethiopian Birr 

Falkland Islands.... Falkland Is £ 

Fame Islands..-Danish Krone 

FljiUlnds_FIJI f 

Finland...__ Markka 

Franca.... French Frano 

FronchC*tyin At*... C.FJL Franc 

French Guiana. Local Franc 

French Pacific li._ c.FJ>. Franc 

Gabon--- C.FJL Frano 

Qambfa..Dalaaa 

Germany (Eaot)_.. Ostraark 

Germany (West).™ Deutsche Mark 

Stums .. . Cedi 

Clbraitsr -- Gibraltar £ 

Grooco—__ Drachma 


! 10X8 

■ 1.7020 

j 28X45 
3| 104.60 

1X925 

0.S61 

227.43 

33.93 

2,985 

« cm) 81.03 
ffl) 81.25 
2.985 
608.625 
1X926 
13.13 
<FXA»05.BO 
1.6893 
051.7B8 
1.4925 
BJZ05O 
i 1X132 
12X366 
j 136.97 

608.625 
1X440 
227.43 
101.00 
1-24375 
008.625 
609.625 
117.04 
2.961X 
(R 119.16 
608.623 
608,623 
(O) 64.70 
1.2720 
OJS11 

/(com) 0.60 
< nro 16.77 
1(1116.10 
14.393 
253 leg) 
4JJ3 

1X925 

1(0(70.59 
1(F) 142JS0 

tin i jam m 

4S4.0 
(P) 3.0000 
1.0 

74.383 
1-3610 
8.6030 
12.1723 
608.623 
12.1723 
210 lag) 

608.623 

4.00 

4.03 

4J» 

4.09 

1.0 

153A5 


PLACE AMD LOCAL UNIT 


Greenland ....._Danish Kroner 

Qranada-E. Caribbean 9 

Guadeloupe Looal Frano 

Guam.--U.S. 6 

Guatemala_Quetzal 

Guinea Republic... Syll 
Guinea Bissau.— Peso 
Guyana..— Guyanese | 


Haiti_ 

Honduras Repub. 
Hong Kong ..._ 

Hungary ............... 

Iceland__ 

India__ 

Indonesia .. 

Irea..- 

Irish Republic — 

Israel,.,__ 

Italy.... 

Ivory Coast..... 


. Gourd 
. Lempira 
. HJL 8 

, Forint 
. L Krona 
. ind. Rupee 
. Rupiah 
■ Rial 

. Iraq Dinar 
. Irish £ 

, Shekel 
Ura 

. OF JL Frano 
Jamaica Dollar 
Yen 

.Jordan Dinar 
Rial 

, Kenya Shining 
, Australian 6 
, Won 
.won 

.Kuwait Dinar 


Japan_Yen 

Jordan......_Jordan Dinar 

Kampuchea-- Riel 

Kenya _Kenya ShlWna 

Kiribati...Australian 6 

Korea (Nth)..Won 

Korea (8th). —won 

Kuwait_Kuwait Dinar 

Lace_New Kip 

Lebanon._tabs ness £ 

Lesotho....Maluti 

Liberia........ Uberian 8 

Libya....Libyan Dinar 

Liechtenstein Swiss Frano 

Luxembourg_Lux Frano 

Macao.. Pataca 

Madeira..Pwtug'M Escudo 

Malagasy Republic MG Frano 

Malawi ....._Kwrnoha 

Malaysia..Ringgit 

Maldhra Islands — Rufiyaa 

Man Republic_MaU Franc 

Malta .......-Maltese £ 

Martinique...._Local Franc 

Mauritania-Ouguiya 

Mauritius_M. Rupee 

Mexico--..... Mexican Peso 

Miquelon........_Local Frano 

Monaco.........-French Frano 

Mongolia.—.—.. Tugrik 
Montserrat...—.... E. carribbean 

Morocco.___Dirham I 

Mozambique........ Mat]cal 

Namibia-..8JL Rand I 


Naum___....... 

Nepal. 

Netherlands. 

Netherlana Antilles 
New Zealand ...... 

Nicaragua..—... 

Niger ftepubflo._ 

Nigeria 

Norway 

Oman SuTate of 


Australian Dollar 
Nepalese Rupee 
Guilder 

Antillian aunder 
N_z. Dollar 
Oordoba 
C.FA. Frano 
Naira 

Norway Krona 

Rial Oman) 


Pakistan.... ...-- Pakistan Rupee 

Pinaina.^.......... Balboa 

Papua N.0uinsa... Kina 
Paraguay,—..- Guarani 


VALUE OF 
£ STERLING 


14X63 

4.03 

12.1725 

1.4920 

1X925 

35.25 

62.88 

4X670 

7.4625 

2.99 

11.0823 


41X448 

13.13 

1X65.70 

X30.6Sisg) 

0X6133 

1.2790 

85.50 
2X98.8 
668X28 

f (0*2.65 

ilF ^. 7 T5 
0X526 
1,79 IX 
20.375 
1.7020 
1X201) 
1,168.86 
0X365 

14.926 

3X740 

1.67275 

1X925 

0X418 

8X375 

ai.os 

11X0 

184.50 
643.60 
1.7970 
3X225 
11X7 
1X17X3 
076675 
12.1725 
80.45 
17.925 

/(F1223.66 
X 287X0 
12.1725 
12.1725 
3.08 (ID 
4X3 

10X3 tog) 
NiA 

. 1.67276 

I 1.7020 
I 21.30 
4.5325 
2.6713 
2X960 
14.85 
608.628 
1.136261(19) 
11X3 
0.5145 

16.63 
1.4923 
1X900 
1(0)187X5 
l(Fj238.16 


PLACE AND LOCAL UNIT 


Peru..... 80 

Philippines.-Philippine Peso 

Pitcairn islands - 1 ndl 

Poland ...^.—,„_,_Zloty 

Portugal.___Portugu'sa Escudo 

Puerto Rloo-_UX.8 

Qatar— ..Qa ta r Ryal 

Reunion lie de la.-French Frano 
Romania. — .^..■^...Leu 
Rwanda ——.Rwanda Franc 


St. Christopher . 

St. Helena- 

S. Lucia . 

8L Pierre .. 

8L Vincent 

Salvador EL..- 

Samoa American. 

San Marine. 

Sao Toma A Prin.. 

Saudi Arabia.. 

Senegal...... 

Seychelles... 

Sierra Loone . 

Singapore —_ 

Salomon Islands „ 
Somali Republic.. 
South AMca, 
Spain — . . 

Spanish ports in 
North Africa 

Sri Lanka --- 

Sudan RepuMo... 

Surinam-— 

Swaziland 

Sweden.—.„ .. 

Switzerland ......... 

Syrian.—.—___ 

Taiwan___ 

Tanzania __ 

Thailand ...- 

Togo Republlo_ 


..E. Caribbean $ 
_.SL Helena £ 
...E. Caribbean S 
..Local Frano 
-E. Caribbean f 
...Colon 
.UX.8 
...Italian Lira 
..Dobra 
...Ryal _ 

.jG.FUk. Franc 
.8. Rupee 
..Leone 
.Singapore 2 
Solomon Is. 8 
..Somali Shilling 
...Rend SA 
...Peseta 


Tonga Islands _. 
Trinidad ........... 

TUnbtia.... 

Turkey--- 

Turks A Caicos - 
Tuvalu.... 


Peseta 

...X. C. Rupee 
.—Sudan £ (u) 

...8. Guilder 
.Lilangeni 
...8. Krona 
...Swiss Franc 
,Xyrta£ 

—New Taiwan 2 
Tan. Shilling 
...Baht 

-.C.FJL Frano 
—Ha’anga 
...Trinidad dt Tobu f 
...Tunisian Dinar 
...Turkish Lira 
- UX. I 
...Australan 8 


Uganda___Uganda Shilling 

United States-_UX Dollar 

Uruguay...Uruguay Peso 

Utd. Arab EmiratesUJLE. Dirham 

UXX-R. -. Rouble 

Upper Volta.... _....c.FJL Frano 

Vanuatu ...Vatu 

Vatican ....._Italian Lira 

Venezuela..-.Bolivar 


Vietnam__—. 

Virgin I*land UX. 

Western Samoa 

Yemen (Nth) __ 

Yemen <Sthj .. 

Yugoslavia ........... 

Zaire Republle ^... 

Zambia .. 

Zimbabwe.. 


.Dong 
U.S. Dollar 
..Samoan Tala 
,.RyaJ 

..S. Yemen Dinar 
..New Y Dinar 
..Zaire 
..Kwache 
.Zimbabwe 8 


VALUE OF 
£ STERLING 


exalA12.784.B0 

I6.f8 

2X960 
144X7 
184.30 
1X923 
6X18 
12.1723 
( (Cm)6.9B 
l (N/Ct 19.62 
141X3 

4X3 

IX 

4X3 

12.1723 

4.03 

S.72T 

1X925 

9X90.5 

59.15 

6.1B18<8) 

808.629 

lO.ieisg) 

(Om)3.72 

3X060 

1.7705 

23.35 

1X7875 

227X3 


227XS 
33.96 
1X635 
2.6718 
1.67273 
11.845 
3.2375 
((A) mioxo 

ttCMWXO 
59.60 
18.BZ5 
, 34X0 

1 608.623 

i 1.7020 
' 3.9820 

1X65 (eg) 
l 348X4 
i 1.4925 
I 1.7020 

(240X 
1407.5 (3) 
1X923 
51.465 
9.46825 
1.1337 
008.623 
151X0 
2,398.3 
!(M) 6X1 
J(5) 8X3 
[ t (B| 24X6 
((0)3X503 
lm3.71( II) 
1.4926 
I (A12.4HB 

6.7Siso) 
(AX. 3150 
. 150.6315 
I 9X22603 
1.8015 
i 1.5465 


* That pert e> the French community In Africa formerly French West Africa or French Equatorial Africa, t Rupee per pound. •• Rsu Is the transfer market 
(controlled), to New one official rats. (U) Unified rsu. Applicable on sR transaction* excf pt countries having a bilateral agreement with Egypt and who 
■re not m embers of IMF. (|) Based oa grots runs against Russian rouble. (1) Essential goods. (2) Preferential rate (or priority imports such u loodstutit. 
(3) Non-essential Imports end private aseter applicants. (4) Preferential rate for public sector debt end essential imports. (5) Government controlled far 
non-essential imports. (6) Free raw for luxury Imports, remittances of rooniy abroad and foreign travel. (7) The rate lest week should have reed 1.2315. 
(8) the rate fast week shook) (live reed 5.15375. 
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August 12 . wra 



Chartered by Act of Congress 


$200,000,000 


Dated 

Price 


August 23,1983 
99.75% 


FLOATING RATE 
NOTES, Senes C 

Due March 23,1993 

Cus$ #863871 AG 4 


The interest rate on the Notes mil be subject to weekly adjustment on the calendar day tbtowtng e%ft auction of 91-tfay Treasuryttlfs, andvriH teequal 
to 35 bass points above the average "91-day Treasury Bis Rate - (expressed on a bond equivalent basis). The Notes wiB herepa yable on March 29 . 

1988 at the option ol the holder thereof, at 100% ot tftelr principal amount, plus interest accrued to the dare of repayment. The Nous are.definttfve 
securities and win be issued only m fully registered lorn. This represents an addition of 5200 mtflron to the 5200 million of Senes C Notes outstanding. 


These Notes we the otinauons of the Student Loan Marketing Association, a U.S. goremment-ctwiered, private corporation established by th e Highe r 
Education Act ofi965. art are not obligations ol. or guaranteed by. the United States. The Notes are legal for investment by savings banks, insurance 
companies, trustees and other fiduciaries under the law of many states.__ 


This ottering is made by the Student Loan Marketing Association with the assistance ot a rationwiCte Seflmg Group of recognized dealers in securities. 


Roger C. Pastore 

Vice President, Corporate Finance 


Mitchell A Johnson 
Fiscal Agent 


Student Loan Marketing Association 


1050 Thomas Jefferson Street, N.W. Washington, D.C. 20007 


This announcement appears as a matter of record only. 


A TWO DAY CONFERENCE 


International Loan 

Markets 1983 


September 19 & 20, 1983 • Cafe Royal, 
London 

A 2 day multi-choice conference analysing new, 
innovative and sophisticated methods of operating in 
the highly competitive loan markets arena. 

4 seminars including speakers from the IMF, World 
Bank, Oesterreichische Kontrollbank, Lazards, 
Deloitte Haskins & Sells, Chase Manhattan, Swiss 
Bank Corp. Inti, and other leaders in the world 
market. 


0 Yes, I am interested and wish to attend. 
Please send further details to: 

Name- 


Position 


Company - 
Address — 


tel- 


-t]x 


Mail to: Elaine Carlin. Business Research 
International, 57/61 Mortimer St, London WIN 7TD. 
Telephone 01-4537 4383. Telex 8956007IIR LON G 


TEOLLISUDEN VOIMA OY 
—INDUSTRINS KRAFT AB. 

(TVO Power Company) 


Kuwaiti Dinars 7,000,000 
17/q% Guaranteed Bonds due 1989 


In accordance with the conditions of the issue, notice is 
hereby given to bond holders that nominal KD.600,000 
of the above bonds have been redeemed by the borrower 
as mentioned below, pursuant to Clause 9A of the Terms 
and Conditions or the Bonds for the year ending 15th 
September 1983. 

376 to 400 
701 to 775 
5801 to 6300 


The principal amount of the Bonds'outstanding after 15th 
September, 1983 is KD.6.400.000. 

SildsJI 

Kuwait FbreignTrading Contracting & Investment Co (SAK) 


Omar Bin Al-Khattab Street 
P.O. Box No. 5665, Safat 
Kuwait City, Kuwait 


U.S.SIOO.OOO.OQO—SERIES 22 


ASESORES DE FINANZAS, S.A. DE C.V. 


(Organised under the laws of the United Mexican States) 

Short term Notes Issued in Series 
Under a U .5X300,000,000 
Note Purchase Facility Agreement 
Guaranteed by Citibank, N.A. 

Notice is hereby given that the above Series of Notes blued under 
a Note Purchase Facility Agreement dated August 12, 1982, will 
carry an interest Rate of 10%% per annum. The Maturity Date 
of the above Scries of Notes will be September 16, 1983. 


August 16, 1963, London 

By: Citibank, N.A. (CSSi Dept.), Agent Bank 


otibano 


Tim i 




Xian Golden Flower Hotel Company' 


Guaranteed by 
Mr. & Mrs. Winston Ko 
and 

Ktnrin Development Corporation usa 
US? 10,000,000 Term Loan 
Arranged by 
Nordic Bank flc 


Funds Provided ty 


Banco Totta & Acores Bank of Ch i n a 

(Macau Branch) (London Brandi) 

Nordic Bank plc WesrLB Asia Lim it e d 

Svenska Handelsbanken 
Group 

Agent 

NORDIC BANK plc 


Banque Bruxelles 
Lambert S.A. 


U.S. $10,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit, Due 9th 
August 1984 

THE SAITAMA BANK, LTD. 

LONDON 



In accordance with the provisions of the Certificates, 
notice is hereby given that for the six months interest 
period from 9th August 1983 to 9th February 1964 the 
Certificates will carry an. Interest Rate of !)(% per 
annum. The relevant interest payment date will be 
9th February 1984. 


Merrill Lynch International Bank limited 

Agent Bank 


$250,000,000 

XE Morgan International Finance NX 

Guaranteed Floating Rate 
Subordinated \otes Due 1997 

For the dim* months 16 August. 1983 to 16 November 1983 
the Notes will earn- an interest rate of 
lOfUper cent, per annum. 


Internet payable «m ilv nirvant itrtnwi payment dale. 
ltiNuvenibrc 1*103 uptinsi < jnujHHi Xn. b will bel.'.SjijG?<>,32. 


By: ( JTIBANK. XA, Lnodun 
AjrmttBunk 



Financial 1111168 Tuesday: August 7 16 SJHKT- 

INTERNATIONAL CAPITAL MARKETS 


EUROBONDS 


New York 


inspires 

market 

revival 


By Mary Ann Slog hart hi London 

THE EURODOLLAR bond market 
saw its first fluny of activity for a 
long time yesterday as it reacted to 
the New York market’s dramatic 
rally on Friday night. 

After encouraging news on the 
money supply front - a much small¬ 
er increase in Ml than expected - 
the benchmark long bond in the 
US. rose by two points. The Euro¬ 
dollar sector had its first chance to 
react to that yesterday morning, 
and by lunch-time prices had risen 
by up to a point 

However, this gave dealers a 
chance to unload their long posi¬ 
tions, and prices drifted ofi in the 
afternoon to dose up about K point 
on the day. 

The rally in New York led to brisk 
trading in Merrill Lynch's Euro- 
Treasuiy warrants, launched last 
Thursday. Because the warrants 
have a fixed exercise price, they are 
in demand when the U.S. market is 
on its way up. 

The warrant price rose from $18% 
to a high of $28 in the morning, be¬ 
fore settling down at around $24 in 
the afternoon. At this price, inves¬ 
tors are still paying a lower prem¬ 
ium (about 56 per cent) than they 
were on Friday (6.4 per cent). The 
10% per cent UE. Treasury bond of 
2012, into which the warrants are 
exerrisable, has risen by more than 
a point since then. 

Merrill Lynch announced yester¬ 
day that the minimum target of 
300,000 warrants had been readied 
and that no more would be sold. It 
had originally planned to offer be¬ 
tween 300,000 and 500,000 . This 
does not, however, rule out the pos¬ 
sibility of a second tranche. 

After all few houses have the ex¬ 
pertise to run such an issue, with 
the complex hedging operations it 
requires. Among those which can, 
some - like Goldman Sachs -would 
find it difficult to raise money in 
their own name, because they are a 
partnership, and would therefore 
have to End a reputable third party. 

Goldman Sachs is making news 
in other areas with its ICI deal This 
was the SlOOm, 6K per cent 1981 is¬ 
sue launched in May, which carried 
both a currency conversion option 
into sterling and warrants to buy 
Id shares. 

The deal flopped disastrously 
soon after it was issued, falling to a 
12-point discount within a week. 

Underwriters were then extreme¬ 
ly worried that they might be asked 
not only to forego their underwrit¬ 
ing fee, but also to dig into their 
own pockets to help bear the brunt 
of Goldman's stabilisation losses. 


Elsewhere in the dollar sector, 
one new issue was launched yester¬ 
day - a 15 year $50m convertible for 
US Air led by Lehman Brothers 
Kuhn Loeb. Unusually for a conver¬ 
tible, the terms have already been 
fixed; the coupon is 7 per cent (at 
par) and the exercise price is 534JS, 
a premium of around 8 per cent 
over the price yesterday afternoon 
in London. It started finding at a 
discount of about 1 per cent 


Allied to raise 
$275m for oil. 


gas project 


By Margaret Hughes in London 


ALLIED Corporation of the UJ3. is 
raising $275m to finance its partici¬ 
pation in the Badak-Nilam oil and 
gas project in Indonesia. Morgan 
Guaranty is acting as lead manager 
for the eight-year loan, which will 
carry a margin of 1 per cent above 
Libor (London inter-bank offered 
rate) for the first two years and 2ft 
per cent for the remaining six 
years. The commitment fee is ft per 
cent 

Morgan Guaranty, which is seek¬ 
ing between 20 and 25 banks to par¬ 
ticipate, said market reaction had 
been very favourable, with syndica¬ 
tion due to dose this week, 

A separate loan worth $30Om is 
being raised by Ultramar for an¬ 
other energy project in Indonesia. 
This loan, which has gone out to 
limited syndication, is being ar¬ 
ranged by Bank of America. 

• Gulf Aluminium Rolling Mill 
Company (Garmco) has awarded a 
mandate to Gulf Internationa] 
Bank (GIB) and National Bank of 
Bahrain (NBB) to arrange a 
US$9 im guarantee facility for the 
provision of Japanese export credit 
finance. NBB is the agent bank. 

Carmco is a multi-government 
joint venture bringing together 
Bahrain, Kuwait, Saudi Arabia, 
Qatar. Iraq and Oman. The compa¬ 
ny has retained Lloyds Bank Inter¬ 
national as financial adviser and 
Kaiser Engineers as project con¬ 
sultant A SlOOm turnkey contract 
to build a 40,000 tonnes a year alu¬ 
minium rolling mill was signed 
with Kobe Steel of Japan on August 
1 for completion in 1965. 

The eight-year guarantee facility 
will be syndicated among Arab and 
international banks and is expected 
to be substantially over-subscribed. 
It carries a guarantee fee of ft per 
cent 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest international bond issues for which an adequatesecondary market exists. For 
further details of these or other bonds see the complete list of Eurobond prices which is published monthly. The 
following are closing prices for August 15. 
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International 

Property 

Review 


Every Friday the 
Financial Times pub¬ 
lishes a detailed review 
of the activities In the 
UK and international 
property markets. 


Specialist FT writers 
look at the background 
to the week’s headline 
making news, profile 
leading _ personalities 
and examine trends in 
the property develop¬ 
ment market. 


Similarly every Monday 
f Times jc 


Financial Times journalists 
cum their attention to the 
building and engineering 
fields with particular 
emphasis on recently- 
awarded British and inter¬ 
national contracts, general 
industry news and feature 
articles on major develop¬ 
ments in these important 
economic sectors. 


WORLD 

ECONOMIC 

INDICATORS 

every Monday- 
Only in the 
Financial Times 


BASE LENDING RATES 


AJB.N. Bank . 9J% 

A1 Baraka International 9i% 
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